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French 
jet shot 
down in 
Chad 
A Preach Jaguar fighter-bom her 
was shot down by Libyan-backed 
rebels In Chad trying to advance in* 
to the Government-held south of 
the country. ■ • 

Hie loss of the aircraft, which 
was hit by a'ground-to-air missile, 
represents France's first big set¬ 
back since it began military opera¬ 
tions to help the embattled 
Govefnment five months ago. 

The pilot, who tried to escape by 
ejecting- from the aircraft, was 
killed. PageS 

Hong Kong talks 
China and Britain today, complete 
two.days of talk* an the future of 
Hong Kang, after Chinese state¬ 
ments that a mutually acceptable 
solution seems possible. 

Danish delay 
Danish Parliament was prevented 
from starting its'work when the op¬ 
position Social Democratic Party 
called for an audit of all voting reg¬ 
isters and a recount of all postal 
votes in the January 10 general 
election. 

Shamir wins vote 
Israeli Premier Yitzhak Shamir’s 
government' survived an opposition 
no-confidence motion by.62 votes to 
56 after a stormy Knesset debate. 

Mubarak invitations 
Egypt confirmed that President 
Mubarak bad been invited to visit 
Iraq and Jordan, even though the 
country has no diplomatic ties with 
either state. 

TradeauJn Prague 
Canadian Premier Pierre Trudeau 
arrived in Prague at the start of a 
tour of three Warsaw ..Pact nations 
to promote his plan to reduce East- 
West tension.. 

Police chiefs ousted 
Nigeria’s new . military rulers have 
retired 34 top-ranking police offi¬ 
cers and forced several others into 
less sensitivepositions. 

Attack in Portugal 
Raiders opened submachine gun¬ 
fire on the home of a glass manu¬ 
facturer near Leiria, central Portu¬ 
gal. No injuries were reported. 

$4.7m fines dropped 
A UJS. judge cancelled fines totall¬ 
ing 54.7 m imposed on 31 Florida 
boat captains who ferried thou¬ 
sands of Cuban refugees to the UJS. 
in 1880. . 

Surinam move 
^nrinBKpls military leader Des Boa- 
terse add a crisis government 
would be set up on Friday to restore 
order after a five-week strike in the 
bauxite industry. 

New turtle operation 
Lucky, the 25-year-old turtle that 
hwrf artificial flippers grafted on af¬ 
ter a shark bit oft her own, is hav¬ 
ing a new operation In Miami be^ 
cause a flipper fell oft when her left 

Saved from the pot 
Hong Gong sent across the Chinese 
border to n»nfam 20016 endangered 
animal.* saved from the city’s gour¬ 
met restaurants: a brown bear, six 
monkeys, ah eagle, a python, three 
crocodiles, and four tortoises. 

Race joke protest 
French student journalists occupied 
the British:consulate at Bordeaux 
to protest against anti-French jokes 
in British newspaper The Sun. 

BUSINESS 

Volvo 
reports 
record 
profits 
VOLVO, Scandinavia’s biggest 
industrial group, reported record 
sales and profits for 1983, despite 
continuing setbacks at its oil and 
gas subsidiary Scandinavian 
Trading Corporation. Provisional 
profits are up by 58 per cent to SKr 
3-8bn (S464.5m) before tax and alto- 
cations. Page 20 

DOLLAR ended the day lower in 
nervous trading, easing to FFr 8.62 
(FFr 8.625), SwFr 22415 (SwFr 
2244) and Y234J5 (Y23425), but 
bolding at DM 2.821. Its Bank of 
England trade-weighted index fell 
from 1X2 to 131.8. Page 43 

STERLING gained 15 points to 
SL.4Q25 in London, where it also im¬ 
proved to DM 326 (DM 3255) and 
FFr 12.09 (FFr 12.08). It was un¬ 
changed at SwFr 3.145 and Y328.5. 
Its trade weighting rose from 81.6 to 
81.8. Page 43 

LONDON; FT industrial ordinary 
index advanced 15.6 to a record 
840.5. A few government securities 
showed1 marginal falls. Report. 
Page 37; FT Shore Information Ser- 
vice. Pages 38-40 

WALL STREET: Dow Jones indus¬ 
trial average was 314 ahead on 
1246.02 at LSOpm. Report, Page 33; 
Full share prices, Pages 34-36 

TOKYO: Nikkei Dow index rose 
&U to 10J 15.1, and the Stock Ex¬ 
change index improved by 7.71 to a 
record 788.64. Report, Page 33; 
Leading prices, other exchanges. 
Page 36 

FRANKFURT: Commerzbank in¬ 
dex rose 92 to a record 12752. 
Leading prices. Page 36 

GOLD rose $12 to $366,625 in Lon¬ 
don, by $125 in Frankfurt to $3662, 
and by $1.5 in Zurich to $366.75. In 
New York the Cotnex January set¬ 
tlement was $3672 ($388.5). Page 42 

SPAIN announced measures to ra¬ 
tionalise its motorway system and 
attract external finance into the 
sector. Page 2 

SWEDEN'S minority Social Demo¬ 
cratic Government wants to push 
through tax increases to boost de¬ 
fence spending by SKr 12bn 
($14flm) over the next four years. 

POLAND’S foreign debt will rise by 
several billion dollars to 5292ba by 
the end of the year. Finance Minis¬ 
ter Stanislaw Nieckarz said. 

CHANNEL TUNNEL: Five British 
and French banks are pressing for 
a decision within six months on fi¬ 
nancing a twin-rail project Page 20 
FRANCE’S Foreign Trade Ministry, 
has denounced the proposed U.S. 
Wine Equity Act which would curb 
imports from Europe. Page 20 
HOOGOVENS, the largest Dutch 
steel producer, bad beefing in its 
shares suspended as the Economics 
Ministry released details of its con¬ 
tinuing financial support Page 20; 
Feature Page 18 

PROCTER & GAMBLE, U.S. house¬ 
hold products group, reported a 
slowdown in earnings growth in its 
second quarter, ended December, 
with net earnings at 8214m ($210m), 
for a half-year increase of 32 per 
cent to $487m. Page 21 

Regan expects $ 
and interest rates 
to fall this year 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

The dollar is likely to fall this year as a result of the mounting U.S. trade 
deficit, Mr Donald Regan, Treasury Secretary, said yesterday. He also 
predicted a decline in U.S. interest rates in the current financial year. 

In a news conference by satellite expected in future years, Mr Regan somewhat in the second quarter, he 
said a major effort would be mode1 predicted. 
to reduce spending once the elec- Asked whether action might be 
tion was over. But be believed it taken before the presidential elec- 

link with journalists in several Eu¬ 
ropean capitals Mr Regan made it 
clear that only minor efforts would 
be made to reduce the U.S. budget 
deficit before the presidential elec¬ 
tion in November. 

The view that the dollar is set to 
fall is privately endorsed by most 
European central banks, which do 
not think the present level of the 
UJS. currency is consistent with the 
expected current account of the bal¬ 
ance of payments deficit of around 
$100bn this year. 

Mr Regan said he thought the 
weakening of the dollar would be 
associated with some fall in U.S. in¬ 
terest rates. 

He believed that interest rates 
would come down mainly as a re¬ 
sult of success in holding down the 
UJS. inflation rate. He expected this 
to be running at an annual rate of 4 
to 5 per cent this year. He said 
there was little evidence to asso¬ 
ciate high interest rates with a 
large budget deficit 

Under repealed questioning, how¬ 
ever, about the level of the deficits 

would not make sense to raise taxes 
- because that would reduce incen¬ 
tives. 

The review of spending would en¬ 
compass the whole spectrum of pro¬ 
grammes including defence, Mr Re¬ 
gan said, although he would not be 
committed to any magnitudes. 

In the shorter term, be said, the 
Administration would be aiming to 
trim the budget deficit back so that 
the total for the 1984 fiscal year 
would be about SlObn below the fig¬ 
ure for 1983. with a similar reduc¬ 
tion in the 1985 fiscal year. These 
cuts would be small, however, com¬ 
pared with the size of the deficit, 
currently expected to be about 
S180bn in the 1964 fiscal year. 

Mr Regan said he was confident 
that the U.S. economy would contin¬ 
ue its recovery this year and next, 
with output 4% to 5 per cent higher 
in the first three months of this 
year compared with the same peri¬ 
od in 1983, growth might slow down 

tion to curb future deficits, Mr Re¬ 
gan said: “We are in a political year. 
As a pragmatist it seems to me that 
not much is going to happen this 
year, and not many tough choices 
are going to be taken before the No¬ 
vember election.” 

In the meantime, he said: “We 
can handle the deficit" Strong 
growth of the U.S. economy, with 
low inflation and political stability, 
made the country attractive for for¬ 
eign investment The growing trade 
deficit would "cost jobs,” but only a 
relatively small proportion of the 
economy depended on exports. By 
1985, with a lower value for the dol¬ 
lar and a recovery of the world 
economy, he expected UJS. exports 
to improve. 

Mr Regan said he was “neutral" 
in the controversy about whether to 
hold an interim committee meeting 
of the International Monetary Fund 
in Washington this spring. 

Reagan speech stresses 
success of his policies 
BY REGINALD DALE, IAS. EDITOR, IN WASHINGTON 

PRESIDENT Ronald Reagan was 
last night gearing up to deliver a 
"positive, upbeat" Staste of the 
Union message stressing' the suc¬ 
cess of his foreign and domestic pol¬ 
icies in bringing peace and prosper¬ 
ity to the U-S. during his first three 
years in office. 

The annual speech to a joint ses¬ 
sion of both houses of Congress, 
due to be nationally televised later 
last night, was widely seen as a 
broad-ranging preface to the brief 
announcement of his re-election in¬ 
tentions that he is. scheduled to 
make on Sunday night 

White House officials said that 
the speech was intended mainly as 
a review of past accomplishments 
rather than a launching-pad for 
new initiatives. 

They predicted, however, that 
among other points be would call 
for a simplified and more equitable 
federal tax code, express renewed 
wflingness to ttork towards reduc¬ 
ing budget deficits without a major 
tax increase, and reaffirm his com¬ 
mitment to a lebanese settlement 
through the continued presence of 
U.S. marines in Beirut 

Mr Reagan was expected to 
stress that progress, albeit slow and 
painful, is bring made in Lebanon, 
and that in East-West relations he 
has laid the basis for a constructive 
relationship with the Soviet Union. 

The few initiatives were said to 
include a proposal for a manned 
space station, for which up to $175m 
is expected to be included in the fis¬ 

cal 1985 budget due to be presented 
next week. 

Mr Reagan was also expected to 
ask for the right of “line-item veto" 
- allowing a president to veto indi¬ 
vidual sections of proposed legisla¬ 
tive and spending measures with¬ 
out haring to oppose the entire bills 
in which they are contained - as a 
further means of keeping control of 
government expenditure. 

Other topics were thought likely 
to include conservative favourites 
such as call for the reinstatement of 
school prayers, anti-abortion legis¬ 
lation and tax credits for private 
school fees. 

On the tax front, nfffciaiw mM 
that Mr Reagan would annniiTiiy a 
new government study on closing 
tax loopholes. 

UK state funds for 
Airbus in balance 
BY MICHAEL DONNE AND PETER RIDDELL IN LONDON 

THE BRITISH Government’s deci¬ 
sion on whether to provide £437m 
($611.8m) launch aid to British 
Aerospace for its share of the pro¬ 
posed A-320 159-seat European Air¬ 
bus is looking increasingly finely 
balanced. 

Mrs Margaret Thatcher, the 
Prime Minister, and the Treasury 
have expressed considerable scepti¬ 
cism about whether the project will 
eventually be commercially viable 
and hence about the desirability of 
full government support 

lie timing of an announcement 
has already slipped as alternative 
methods of financing the venture 
are explored. In particular, there 
has been growing pressure in 
Whitehall for British Aerospace to 
consider borrowing in the London 
financial community against possi¬ 
ble government gurantees or even 
raising fresh capital. 

The Treasuty has strongly op¬ 
posed the British Aerospace re¬ 
quest questioning whether the A- 
320 will ever be viable, since 600 air¬ 
craft would have to be sold for it to 
make a profit 

Ministers have suggested that if 
the case for the A-320 is as strong 
as British Aerospace and the other 
partners in the project have sug¬ 
gested, then it should be prepared 
to consider raising most # nut all, 
of the money from the market or 
from its own resources rather than 
from direct government launch aid. 

Mrs Thatcher is said to believe 
that Britain should be involved in 
civil aviation production and there 
seems to be desire among ministers 
for Britain to be involved in the 
A-320 in some way, especially as the 
project will go ahead and be built in 
other countries whatever the UK 
does. 

Sir Austin Pearce, the British 
Aerospace chairman, has said the 
company could raise the money in 
London but that the interest burden 
involved would strain resources 
through the 1980s, when there will 
be large calls for cash from other 
projects. 

UK-Italy dim helicopter accord. 
Page 20 

Britain 
has £2bn 
surplus 
By Philip Stephens In London 

RECORD EXPORTS brought a fur¬ 
ther strong improvement in Brit¬ 
ain’s trading performance last 
month and pushed the current ac¬ 
count surplus for the year up to an 
estimated C2bn ($2.8bn). This was 
sharply above most forecasts. 

The current account surplus rose 
to £705m in December, its highest 
level since March of last year, and 
more than double the £317m re¬ 
corded the previous month. This in¬ 
crease included a £250m improve¬ 
ment in the balance of trade in oil. 

In Whitehall yesterday, the fig¬ 
ures were greeted as firm backing 
for the Government's view that the 
recovery foreshadows a much im¬ 
proved export performance this 
year. 

The news helped to push share 
prices to a record level on the Lon¬ 
don stock market. The FT Industri¬ 
al ordinary share index closed 15.6 
points higher at 840.5 and there 
were gains for sterling on the for¬ 
eign exchange markets. 

Continued on Page 20 
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Mercury 
aims for 
Europe, 
U.S. links 
by satellite 
By Guy de Jonquieres 
in London 

MERCURY, Britain's privately- 
owned communications company, 
expects to enter the international 
telecommunications market this 
year by offering satellite links with 
the US. and continental Europe. 

The company says it has signed 
agreements in principle with half a 
dozen US. communications carri¬ 
ers, including American Telephone 
and Telegraph, and expects to have 
transatlantic sendees operating by 
this summer. 

It is also talking with national 
telecommunications authorities 
(PITs) in several European coun¬ 
tries. No firm agreements have yet 
been reached, but Mercury appears 
confident that it will be able to es¬ 
tablish direct links with them by 
the end of this year. 

Initially, the links will consist on¬ 
ly of dedicated leased circuits be¬ 
tween specified customers. But 
Mercury hopes to be able to offer a 
full switched service, directly con¬ 
nected to public dialled telephone 
systems, soon after it has installed 
suitable equipment in its UK net¬ 
work next year. 

Mercury’s plans pose a challenge 
to British Telecom, whose largest 
single profit source is its interna¬ 
tional services. These generated 
profit of £208m ($291.7m) last year 
on revenues of El.lbn, although on¬ 
ly about one tenth of that business 
came from leased circuits. 

Further detailed negotiations will 
be needed before Mercury can 
launch its planned international 
services. But it is already making 
arrangements with Intelsat, the in¬ 
ternational organisation which con¬ 
trols transatlantic satellite commu¬ 
nications, and says that it has out¬ 
line agreements with several pros¬ 
pective customers. 

Mercury has also booked trans¬ 
mission capacity on France's Tele¬ 
com 1 satellite and on an Intelsat 
satellite stationed above the Indian 
Ocean, which covers an area em¬ 
bracing Western Europe and the 
Middle East 

It has applied to lease capacity on 
the next European communications 
satellite. It may eventually use 
some of the circuits to distribute 
programmes to cable television sys¬ 
tems in the UK and other parts of 
Western Europe. 

Mercury has two satellite earth 
station sites in Britain which will be 
linked to the national telecommuni¬ 
cations systems it is building. This 
will interconnect with British 
Telecom’s network. 

France acts 
to slow down 
meat imports 
BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government yester¬ 
day took measures to slow dawn 
imports of foreign meat by reducing 
the number of frontier posts at 
which live and slaughtered animals 
can be brought into the country. 

The new protectionist move, 
which comes less than a month af¬ 
ter France took over the Presidency 
of the EEC Council of Ministers, is 
bound to cause concern among its 
European Community partners. 

The last time France took similar 
steps to restrict imports was 15 
months ago when it ruled that all 
imported video cassette recorders 
(VCRs) must clear customs at Poiti¬ 
ers in central France. That require¬ 
ment was later rescinded. 

The decision taken by the Cabi¬ 
net at its weekly meeting was one 
of a number of measures designed 
to help French pig farmers who 
again yesterday halted rail traffic 
in much of Brittany and clashed 
with riot police. It also follows u 
series of increasingly violent pro¬ 
tests by French fanners against 
cheap meat imports. 

M Michel Rocard, the Minister of 
Agriculture, said that the list of au¬ 
thorised border posts, "henceforth 
much less numerous,” would be re¬ 
leased on Friday and become effec¬ 
tive then. 

The conciliatory gesture to the 
farmers was accompanied by a 

strong warning from President 
Frun^ais Mitterrand that “violence” 

was inadmissible. 

He also warned them of the dang¬ 
ers of violating EEC rules, saying 
that overall French farmers benefit¬ 
ed from the Common Agricultural 
Policy, “and their leaders know it" 

Some French fanners have been 
pressing for unilateral action by 
France to abolish negative mone¬ 
tary compensation amounts 
(MCAs) - the system of subsidies 
that now benefit West German and 
Dutch meat imports into France. 

M Rocard justified the reduction 
in border posts by referring to the 
need for improved health controls 
against the foot-and-mouth disease 
that has struck Dutch pigs. 

On Friday, the French Govern¬ 
ment announced that it was ban¬ 
ning all Dutch meat imports. Offi¬ 
cials later confirmed that the reduc¬ 
tion in the number of customs posts 
would apply to all meat and not just 
to pork. 

Among other measures to assist 
the pig farmers, whose “grievances" 
M Rocard said were ‘‘understand¬ 
able,” the Cabinet decided to set up 
a FFr 100m (Sll.tim) fund to help 
compensate for the effect or price 
fluctuations. 

UJS. plan to curb nine imports, 
Page 20 

Bonn demands steel 
regime extension 
BY JAMES BUCHAN HI BONN 

COUNT Otto Lambsdorff, the West 
German Economics Minister, will 
go into today’s European Communi¬ 
ty steel council meeting determined 
to promote an extension of the cri¬ 
sis regime until the end of next 
year. 

Speaking to journalists in Bonn 
yesterday. Count Lambsdorff said 
Bonn would oppose efforts by Italy 
to increase the production quota for 
its industry by 12m tonnes a year 
over the level agreed last summer. 
The Italians, who ensured at that 
time that the regime was extended 
only to the end of this year, “will 
probably stage an opera a la Verdi," 
Count Lambsdorff said. "But Italy 
is on its own." 

On the eve of what might be a 
hair-raising ministers' meeting, 
Bonn is acting uncharacteristically 
toughly in order to protect the Ger¬ 

man market share of 31 per cent al¬ 
located last July and to gain some 
progress in the awesome task of 
dismantling state subsidies for Eu¬ 
ropean steel. 

Count Lambsdorff yesterday re¬ 
peated the German threat, which 
Chancellor Helmut Kohl has also 
made, that Bonn would have no 
money to spare for community fi¬ 
nancial reform if a disorderly steel 
market made inadequate the DM 
3bn (Sl.O&bn) in aid that Bonn and 
the West German Lander (states) 
have promised the German produc¬ 
ers for cutting overcapacity and for 
modernisation. 

The Economics Ministry will de¬ 
livered to Brussels by the end of 

Continued on Page 20 
Hague limits aid to Hoogovens. 
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EUROPEAN NEWS 

John Davies in Frankfurt reports on the strong resistance to IG MetalTs attempt to cut hours 

hots up in West Germany 
TRADE UNIONS, employers 
and the Government have been 
shadow boxing in West Germany 
for months over demands for a 
shorter working week. Now, the 
struggle is beginning in earnest 
as the threat of strikes moves 
closer. There is growing con¬ 
cern that the country's moderate 
recovery may be affected if the 
issue leads to serious industrial 
disruption. 

IG Metall. West Germany's 
biggest union, with 2.5m 
members in the car industry, 
steelworks, shipyards and 
engineering plants, has 
demanded a cut in the working 
week from 40 to 35 hours as the 
central plank Of ils annual nego¬ 
tiations with the employers. It 
is believed to be willing to com¬ 
promise on its pay demand of a 
rise more or less in line with 
inflation to secure shorter 
hours. 

The union argues that a 
35-hour week is necessary to 
save jobs threatened by techno¬ 
logical innovation and to reduce 
unemployment, now over 2.3m. 
Although some other unions are 
lukewarm. IG Metall has won 
the support of the broad federa¬ 
tion of unions, DGB. 

Metal industry employers 
have taken a hard line from 
the outset, claiming that the 
union's claim would add 20 per 
cent to costs, and the Govern¬ 
ment in Bonn, has aroused the 
ire of unions hy coming out 
bluntly against the demand. 
Chancellor Helmut Kohl has 
branded it as "stupid." and 
Herr Norben BlUm. the Labour 
Minister, has sought to divide 
the unions by launching a rival 

scheme for state-subsidised 
early retirement. 

Economic experts have argued 
against the introduction of'a 
35-hour week on the grounds 
that it would hamper recovery 
and increase unemployment. 
Taking account of public holi¬ 
days and annual leave. West 
Germans already work fewer 
hours than employees in the 
UK. France, the U.S. and, par¬ 
ticularly. Japan, they say. 

IG Metall has come under 
heavy pressure not to endanger 
West Germany's climate of 

industrial peace, especially 
when the recovery is still deli¬ 
cate, But a strike may be 
unavoidable. 

IG Metall has been building 
up its campaign for months and 
cannot easily change course. It 
has also had a change of leader¬ 
ship, and the 35-hour week will 
be the first test for Herr Hans 
Mayr. the long-term deputy 
president, who took over the 
top job last autumn, 

Herr Mayr is a master oF 
tactical manoeuvring, sharpened 
over 20 years on the union's top 

council, and is likely to press 
the union's demand forcefully. 

Herr Franz Steinkuhler. a 
young militant regional official 
who is his deputy is well placed 
to take over the top job when 
Herr Mayr retires in less than 
three years. He is in 3 more 
comfortable position over the 
present conflict as he bears less 
responsibility for its outcome. 
Bur temperament and tactics 
will lead him to back a strong 
line. 

Union officials believe that 
the employers are refusing to 

make any concessions on work¬ 
ing hours to test the resolve of 
the union. Employers have 
made great pl2y of opinion polls 
suggesting that those on the fac¬ 
tory floor are unenthusiastie 
about shorter hours and loaLh 
to go on strike. 

The conflict will come to a 
climax when the legally-required 
period of peace after termina¬ 
tion of a labour contract runs 
out at the end of February, if 
there is no agreement or sign 
of serious compromise hy then, 
the union will feel itself chal- 

Early retirement law to be enacted by spring 
BY RUPERT CORNWELL IN BONN 

ITS IHIND concentrated by 
the intensifying battle over 
the introduction of a 35-hoar 
working week, the Bonn 
Government aims to have its 
draft law for early retire¬ 
ment. ratified by the cabinet 
just before Christmas, on the 
statute book by the spring. 

The measures drawn np by 
Herr Norbert Bloem, the 
Labour Minister, basically 
permit workers to retire at 59. 
instead of between 60 and 63 
years as at present. 

For its part, the Govern¬ 
ment, through the Federal 
Labour Office, will assume 40 
per cent of the extra cost 
that wonld arise to the 
employer from the earlier 
pension—as long as the Job 
which becomes vacant Is filled 
hy someone previously 
unemployed, or a first time 
job-seeker. 

The scheme will run for 
five years, long enough the 
Government believes fur the 
demographic pressures which 
have contributed to the pre¬ 
sent balge in unemployment 
to ease off. 

Around 770,000 people will 
be eligible to take advantage 
of the scheme this year, a 
figure that will rise to 840,000 
in 1988, the last year of its 
application. Assuming that 
the scheme finds favour, the 
authorities in Bonn reckon 
that more than half a million 
people may have left employ¬ 
ment early by 1988. 

The calculation is that 
roughly half these Jobs will 
he kept open, thus taking 
250,000 people or more out of 
the dole queses. 

The scheme will not be 
cheap—though far less costly 
in the Government's eyes 

than the 35-hour week wonld 
be. According to the Labour 
Ministry, every 100,000 
people who retire at 59 will 
cost the state an extra 
DM 560m <£140m). even 
when the costs of unemploy¬ 
ment benefits that would 
otherwise have been paid are 
deducted. 

The arrangement has been 
tailored to ensure that the 
net income of early retirers 
is around 70 per cent (or pos¬ 
sibly more. If employer and 
departing employee so agree) 
of the last paid salary. But, 
even assuming success, the 
dent in total West German 
unemployment, now standing 
at some 22m, or 9 per cent 
of the workforce, will be 
smalL 

Herr Blnem (right): measures 
drawn up 

American Airlines announce 
the WI23 extension. 

* Brighton 

1 Gatwick 
Acapulco 
Albuquerque 
Atlanta 
Austin 
Corpus Christi 
Dallas 
Denver 
Harlingen 
Houston 
Las Vegas 
Little Rock 
Los Angeles 
Lubbock 
Memphis ; 
Mexico City 
Midland Odessa 
Nashville : 
New Orleans 
Oklahoma City 
Orange County 
Phoenix m. 
Portland 
RenoTahoe 
Salt Lake City^ 
San Antonio 
San Diego 
San Francisco 

^Seattle';'. r. 
^Tucson -vv/.v^'-v 
•Tulsa • ** 

These clays there is no 
faster way to get to anywhere in 
America’s South West. 

Proceed any day of the 
week down the M23 to Gatwick 
(or get the fast train from Victoria). 

GetanAmericanAirlines non¬ 
stop flight to Dallas, filter through 
our quick and efficient customs 
and immigration and take any of 
the 35 convenient connections to 
anywhere in the South West from 
Los Angeles to Oklahoma. 

If you stopover en route in 
Dallas you’ll find all of America 
at your disposal via our unique 
hub system. 

Over 270 flights radiate 
out of Dallas daily to more lhan 
70 destinations. 

It makes flying easier than 
catching a bus 

Of course, should you start 
your journey by taking the M4 
to Heathrow you may find your¬ 
self in a bit of a jam because 
although many illustrious airlines 
fly out of Heathrow to the USA, 
not one of them flies non-stop to 
Dallas 

For further information: 
contact your travel agent or ring 
American Airlines on 01-629 8817 

American Airlines 

lenged to take action. 
Although there are fears of 

a major all-out strike. IG Metall 
has in recent years prefetred 
to select targets likely to yield 
to pressure — perhaps motor 
manufacturers. The union 
claims that many metal em¬ 
ployers, including car makers, 
have been building up stocks 
and deliveries to customers ns 
a precaution. 

Parallels have been drawn 
with the six-week steel strike 
of 1978-79. when ZG Metall 
spent DM 60m (£I5m) on strike 
pay and the Baden-Wtirttemberg 
metal industry strike in 1978. 
which cost the union DM 90m. 

This time the union says it 
has built up DM 400m in strike 
funds during the last three 
years, which, together with 
other funds, makes a " war- 
chest " of about DM lbn. 

IG Metall is also hoping that 
other unions will stage sym¬ 
pathy strikes—possibly brief— 
to help influence public 
opinion. 

There are some prospects 
for a deal. IG Metall is evi¬ 
dently willing to make a con¬ 
cession on pay to gain a 35-hour 
week. It may also be content 
with an agreement to introduce 
a 35-hour week in easy stages. 

A procedure for reaching a 
compromise is in the back of 
many people's minds, under 
which both sides could ask for 
arbitrators to be appointed to 
propose a settlement. This 
might restore industrial peace 
and save everyone's face, but 
in the meantime a trial of 
strength is on the agenda. 

W. German 
inquiry 
into spy 
agency 
By Rupert Comweff In Bonn 

THE WEST GERMAN Government 
yesterday set np a commission of 
three independent experts to inves¬ 
tigate the MAD, the defence intelli¬ 
gence agency whose already dubi¬ 
ous reputation has been further tar¬ 
nished by its performance in the 
Kiessling affair 

Hie team nominated by Herr 
Manfred Warner, Defence Minister, 
is headed by Herr Hermann 
Hocheii, a former Interior Minister. 
Its other two members are a former 
chief of staS of the country's armed 
forces, and a former judge of the 
constitutional court 

News of the investigation of the 
MAD came on the eve of die first 
session of the all-party committee 
of MPs, itself set up only last Friday 
to investigate the background to the 
controversial dismissal of General 
Gunter Kiessling from his post as 
deputy supreme commander of Na- 
to forces in Europe. 

Yesterday’s move is a further 
sign of the Government’s intention 
of deflecting criticism of its han¬ 
dling of the Kiessling affair away 
from the beleaguered Defence Min¬ 
ister-onto the obvious target of the 
MAD. 

Official spokesmen have already 
publicly questioned the quality of 
the evidence assembled by the 
agency that the General had homo¬ 
sexual leanings, and was thus a se¬ 
curity risk. 

However the MAD'S controver¬ 
sial track record extrends back a 
while. In recent years two of its 
chiefs have been dismissed. 

Irish 
hopes on econo 
recovery this year 
BY BRENDAN KEENAN IN DU BUN 

1C 

THE IRISH budget, presented 
yesterday, was broadly neutral 
in its impact on the level of 
government expenditure in anti¬ 
cipation of an improved per¬ 
formance bv the economy this 
year. Mr Alan Dukes, the 
Finance Minister, admitted that 
this policy involved some risk 
and it might prove necessary, 
depending on circumstances, to 
adopt more respective policies 
in 19S5 and beyond. 

Mr Dukes said the Govern¬ 
ment would be seeking a pay 
freeze In the public sector this 
year and suggested that em¬ 
ployers and unions in the pri¬ 
vate sector should consider a 
similar arrangement 

The changes in income tax bonds 
and allowances mean a small reduc¬ 
tion - about 3.5 per cent - in total 
income tax payments, with lower 
income groups beneGtting propor¬ 
tionately more. The overall effect of 
direct and indirect tax changes' 
should be a 1 per cent increase in 
the total tax raised by the Govern¬ 
ment 

Spirits escaped a tax Increase 
this year, largely because of the 
impact of purchases and 
smuggling from Northern Ire¬ 
land. Beer goes up 2p drishl 
per pint: cigarettes by 10n for 
20 and petrol by Bn per callon. 

The budget arithmetic will 
give an Exchequer borrowing 
requirement this year of I£1.9bn 
(£1.49bn). about 12.75 per-cent 
of gross national product This 
compares with a 1983 fleure of 
14 per cent of GNP and in (he 
context of a projected growth- 
in the Irish economy this year' 
of more than 2 per cent. 

Among the major tax changes 
were tbe imposition of VAT on 
clothing at a rare of 8 per cent. 
Children’s clothing will be 
exempt, an announcement which 
brought jeers from opposition 
MPs who recalled that it was 
the proopsed imposition of VAT 
on children’s clothes which 
brought down Dr Garrett Fitz¬ 
Gerald's previous administra¬ 
tion in 1981. 

The Government intends 
abolishing tax-based lending 
by financial institutions to 

Mr Dukes . * . pubUc sector 
Nr itew - 

industry. In the past, institu¬ 
tions could reduce their tax 
charge by such lending.- There 
will also be restrictions on the 
leasing of .plant and equipment 
by financial institutions. - 

The levy on Irish banks will 
remain at I£2Sm this year but 
Mr Dukes promised to reduce 
it as their tak charges increase. 

Industry will also be dis¬ 
appointed tharadvanced corpo¬ 
ration tax is being retained, 
despite strong representations. 
Its introduction last year in¬ 
creased the tax bill for com¬ 
panies which had invested, but 
the transitional period during 
which 50 per cent of the. full 
rate applies will be extended 
lo the end of the year. 

Stock relief, is being im¬ 
proved with the abolition of 
a 44 clawback “ and income tax 
relief will be allowed on long¬ 
term risk capital invested in 
industry. Mr Dukes is abolish¬ 
ing the system known as '* bond 
washing” and. there win be 
restrictions on family trusts to 
prevent them being used to 
avoid capital acquisitions tax 
on death. 

Sweden plans to step up 
spending on defence 

BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 

SWEDEN’S minority . Social And several areas of operations 
are threatened by drastic cuts, 
particularly air defence. 

Three of 11 fighter squadrons 
could well be scrapped if more 
money is not made, available. 
This would reduce the country's 
air cover by around a quarter, 
making it no longer possible 
to cover the whole country. 

The non-Socialist parties are 
pushing fo ra bigger rise in de¬ 
fence spending to be financed 
through expenditure cuts in 
other areas. The Government 
neds to reach some compromise 
with the opposition soon if it 
is to be able lo present a modi¬ 
fied defence budget on schedule 
on March 10. 

In a package of mini-budget 
measures last autumn aimed at 
cutting state expenditure and in¬ 
creasing taxes, the Government 
said it intended to freeze 
foreign aid: in 1884 at the 1983 
level. 

The foreign aid cuts have run 
into severe criticism from 
within the ranks , of the Social 
Democratic Party as well as 
from some of the opposition par¬ 
ties, however/ 

Democratic Government is seek¬ 
ing to push through further tax 
increases in order to pump an 
extra SKr 1.2bn (£105m) into 
defence spending over the next 
four years to compensate in part 
for the drastic fall in the anned 
forces’ purchasing power. 

It is aiming to raise the duty 
on petrol to finance both the 
increase in defence spending 
and a SKr 300m rise in foreign 
aid. 

Hie defence budget has been 
thrown into disarray by the 
surge in the value of the U.S. 
dollar, the devaluation of the 
krona and -the determination of 
the Government to give only 4 
per cent rise in spending to 
compensate for inflation this 
year. About two-thirds of the 
armed forces’ foreign equip¬ 
ment purchases are made in the 
UE. 

They claim that their pur¬ 
chasing power has been cut by 
around SKr 5bn over the years 
1984-89. They are unable to 
met their commitments under 
the last defence review of 1982 

A less vitriolic Andropov 
BY ANTHONY ROBINSON IN LONDON 

WHEN President Ronald Reagan 
announced the US. desire for “a 

force (INF) talks in Geneva. He also issues, should be based on the 
. , .... ___ said that President Reagan’s principles of equality-and on what 

constructive mid realistic working speech “does not contain a single Mr Andropov described as “a con- 
relationship with the Soviet Union" new idea" and asserted that “the * structive, mutually acceptable ba¬ 
in his televised speech on the eve of American leadership... has not sis." 
the European disarmament. confer- given up its intentions to conduct —’ 

talks with us from positions of 
strength, from positions of threat 
and pressure.” 

The public positions of the two 
sides, and their respective concep- 

-_ , . . . . - . tions of the world, are clearly still 
powers whose mutual suspicion and wide apart. But, and it is a big but, 
pubhc antagonism has reached new Mr Andropov followed these rZ 
heights over thethree years of the marks with a clear indication that 
Reagan administration. _ the Soviet Union is also anxious to 

S?» wSk S®, Possibility of a more to but also Japan and China^ and 
^ a fretful dialogue, albeit with deep rebuilding the-seif confidence sore- 

SSrSESs SSSSSeSr SfeSsES 
Minister, and Mr George Shultz, 
the UJS. Secretary of State, Mr Yuri 

ence in Stockholm, he added “we in¬ 
sist that our negotiations deal with 
real problems not atmospherics.” 

But atmospherics are also impor¬ 
tant in international relations, and 
especially those between two super- 

This is not the Soviet perception 
of how Washington sees: the ideal 
negotiating position as described by 
President ReagaicMosccw’s under¬ 
standing of President - Reagan's 
speech is that the ILS. believes it Is 
able to dictate.terms to Moscow, 
haying spent.the .post three years 
building up UiL military -power, 
strengthening the economy and re¬ 
lations with its allies - not only Na- 

vinced that there exist possibilities chi in Iran. - 
for a serious discussion of a number 

, , - . . _ .. t, of problems, the solution of which . 1“ his first year in power Mr An* 
Andropov, the Soviet President has would undoubtedly improve the sit- dropov. although ill and out of sight 
revealed through a Ftavda “inter- uation in the world and Soviet- ®w-OTer five.months, has shown his 

American relations”, he said. The 
world has not heard words like 
these from Mr Andropov for many 
months. 

. But he laid down clear pre-condi¬ 
tions. Above all, he declared that 

view” that the atmospherics of U.S.- 
Soviet relations are better now than 
10 days ago. 

Compared with the tone and con¬ 
tent of Mr Gromyko's conference 
speech in Stockholm, with its refer¬ 
ence to “maniacal" US. nudear war tbe US. should gte up its attempts 01 another expensive round of the 
scenarios, or Mr Andropovs No- to impose what Mr Andronov ‘ ®rms m 'outer space.- would 
vember statement when he indicafr termed-power diplomacy" or wtet ... 
ed that the Kremlrn had given up President Reagan described in his 
afl hope of being able to deal with speech as an approach "based on 
tte White House, the Pravda inter- three guiding principles - realism, 
view is markedly less vitriolic. strength andtiialogue." 

This^notmeanthatprfendcs it is the emphasis on “strength" 
have ended. On the contrary Mr An- which sticks in tbe Soviet throat 

own awareness of Soviet economic, 
political and military deficiencies 
and a determination to tackle them* 

improved relations with the U& 
and the West, leading to a reduced 
military burden and the avoidance 

greatly facilitate the enormous 
tasks of internal change. 

FINANCIAL Times, USAS No- WOW 
oub fished 'tal* except -£u*»rtJys ont» 

US. KriftCTWkMl. tt!M 
*420.01 0(*r nnniim, 

dropov blamed the American side What the Soviet 

?or “P ,ts o*11 recognition that US.-Soviet taiks, XtiTFA*,s2.nd ,lWwu 
hands" tbe intermediate nudear on nuclear arms control and 5h2 E”v6°* Su“U 
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OVERSEAS NEWS 

U.S. sends Crocker 
to S, Africa for 
talks on Namibia 
BY J. D. F. JONES IN JOHANNESBURG 

THE U.S. is still trying to 
bring South Africa and Angola 
to a cease-fire in the Namibian 
border war, despite continuing 
public disagreement between 
the two parties. over a with¬ 
drawal of Cuban forces from 
Angola. 

Mr Chester Crocker, U.S. 
Assistant Secretary of State 
for African Affairs, arrives in 
Cape Town tomorrow for talks 
with Mr Pile Botha, the South 
African Foreign Minister. 

The visit follows mysterious 
meetings in Cape Verde over 
the past 10 days involving U.S.. 
Angolas and Portuguese diplo¬ 
mats and also a senior 
South African representative, 
although it is being said that 
the Angolans' and the South 
Africans did not meet directly. 

The background to this re¬ 
sumption of the tortuous and 
long-running diplomatic search 
for a Namibian settlement is 
an offer by Pretoria of a cease¬ 
fire in southern Angola for a 
trial month in February. 

The Angolan Government 
quickly accepted this, but laid 
down the important condition 
that South Africa start im¬ 
plementing the UN plan for 
Namibian independence. 

In turn, Mr Botha last week 
rejected the Angolan position 
and accused Luanda of not 
being interested in his offer 
which, be said, was “a reason¬ 
able test to see if the Angola 
Government is genuinely in¬ 
terested in peace.'' 

Despite this public exchange, 
Mr Crocker and his colleagues 
have continued their mediation 
efforts, with the help of Cape 
Verde and Portugal. 

Mr Crocker, who is starting 
a two-week tour of Southern 
Africa and Europe, will pre¬ 
sumably be able to tell Mr 
Botha—whom he last met in 
Rome in December — of the 
Angolan Government’s private 
wishes. The talks are expected 
to last until Saturday. 

Rebels in Chad shoot 
down French Jaguar 
BY DAVID MARSH IN PARIS 

A FRENCH Jaguar fighter-bomber 
has been shot down by Libyan- 
backed rebels m Chad trying to ad¬ 
vance into the government-held 
south of the central African coun¬ 
try. 

The loss of the aircraft, accom¬ 
panying a rebel attempt to breach 
Chad's French-defended East-West 
peace demarcation line, represents 
France's first big setback since it 
started military operations five 
months.ago, to aid the embattled 
Chad Government. 

A communique from the Ministry 
of Defence, in Paris last night said 
the plane was shot down on Tues¬ 
day. It was hit hy a ground-to-air 
missile during a French riposte 
against a rebel armoured column 
advancing southwards towards the 
rnpital N’Djamena. 

The pilot, who tried to escape by 
ejecting from the aircraft, was 
killed. The Ministry added that the 
French counter-attack succeeded in 
destroying “several” enemy vehi¬ 
cles. 

The shooting down which accom¬ 
panied news that two Belgian doc¬ 
tors in Chad had been captured by 
rebel troops during another incur¬ 
sion southwards, may mark a new 
Libyan-backed military initiative 
after mrmthg of uneasy reilm in the 
country. 

It comes shortly after the col¬ 
lapse of pan-African peace-keeping 
tj<ike on fTh»d in the Ethiopian capi¬ 
tal of Addis Ababa earlier this 
month. 

General Jean Pbli, the French 
soldier commanding the roughly 
2,000 to 3,000 troops who have been 
in Chad since August, told French 
journalists this month that the 
North of the country was “on the 
way to being annexed” by Libya. 

France's Erst acknowledged casu¬ 
alty in the Chad conflict, together 
with the rebel move across the 
“peace line" between Salal and Ara- 
da, seems likely to focus French 
public opinion once again on the 
country's military presence In the 
country. 

CONTRACTS & TENDERS 

COMMONWEALTH OF AUSTRALIA 
EXPRESSION OF INTEREST 

Expression* of interest are invited For tha construction of Australian 
Embassy facHtttoa in Riyadh, Kingdom at Saudi Arabia 

Contractors interested in the project should damonairma -experience in 
the typo end Kale ol project proposed. 

Contractors submitting Expressions of Interest should provide sufficient 
information to snsble evaluation of The suitability of tha firm lor the 
protect. Such information should Include audited financial statements 
lot the . past three yoari, details o( projects undertaken in the Middle 
East and elsewhere, management, labour and aqurpment resources, and 
current commitment* A statement should bs provided ss to whether 
the firm is or will bo registered in Saudi Arabia as a building 
contractor. 

wljrti^retdudos the' construction of the Australian Chancery, Hoad of 
Mission residence and recreation facilities comprising a complex 
approximately 0.700 m* end eleven (11) separate reaidenceB totaUlna 
approximately 3.000 m2 estimated to coat ASl7.8m. All buildings ere 
located In the new Riyadh diplomatic quarter. 

PREOUAUH CATION: 
From axpreaai one ol Into text received a selected number of contractor* 
will be invited to submit prequalification documents based on eundard 
FIOIC format. 

^AIJT|lil(rT i 

The building construction contract will be based on the fl.D’C con¬ 
ditions of contract. Certain Australian preference provisions will apply. 

!T\?,ji«Mded Ethat. following assessment of Expressions of Imemat. 
a requalification statements will be invited In March 198* and selected 
Tenders Invited in May 198* with constructions to commence in Uurd 
juortflr of 1984. 

RESPONSE: , 

rHE^SECRCTARv! DEPARTMENT^ *uctrauaAT,VE SEBV,CES 
=0 BOX 1920. CANBERRA ACT 2801. AUSTRALIA 
TELEX: 62183 

AND HARKED: 
EXPRESSION OF INTEREST 
RIYADH PROJECT 

Closing dote lor aubmiwlons — IS February 1984. 

PUBLIC NOTICES 

POSTAL FRANKING 
MACHINES 

. an investigation 
Sir Gordon Borne, Director -General 
of Fair Trading, .hoe asked the 
Monopolies and Mergers Cowimi*- 
Sion to investigate ttia -luppiy -ana 
maintenance ot pofltel ‘ranking 
machines in the United Kingdom. 
Cooiox of the terms ol reference 
are available from the Monopolies 
end Maroers Commisflion. 
If you nave evidence whteh you 
consider would help iha Commu- 
sion in its enquiry please write to: 

The Secretary 
Monopolies and Mergers 

Com mission 
New Court. «8 Cwy Street 

London WC2A 2JT 

CLASSIFIED 
ADVERTISEMENT 

RATES 
Single 
column 

cm 
fmin. 

3 cm si 
£ 

33 00 
25.CO 
34 50 

9.50 33.00 

Per 
UM 

firm. 
3 hues) 

Commercial.4 lndurtfial 
Pro party , B.fO 

Residential Property 
Appointment* 10.00 
Business, Investment 

Opportunities 
Business for Sale/ 

Wanted' - 
Personal 
Motor Cara 
Hotels' & Ttavoi 
Contracts ST end era 
Book Pubitohere 

Premium poartwna avaflaWa 
(Minimum alia 30 cohmin cm*) 

E6-00 per stngia coturon cm extra 
Far further details write tv 
Classified Advertisement 

Manager 
Financial Times 

-19, Cutnoa Street, EC4P 4BY 

9.50 
7.50 
3.90 
7.60 
9iO 

33.00 
25.00 
25 00 
25 00 
33 00 

— net 15.50 

MOTOR CARS 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 
MYCAR 0895 39990 

Painless import. You take the profit 
We do the work 

MYCAR 

CLUBS 

RAMON'S NIGHTCLUR RESTAURANT. 
42. Oman Street. Vfl. Where today » butt- 
neuman can relax and efUov an exciting 
ovenlno. Varlcu* cabaret net* throughout. 
Charm no and dlicreet dancing partners 
■nailable. Open nightly ■ pm to 3 am. 
01-437 94SS. 

EVE has outlhred the etben became of * 
policy of fair Play and value ter mow. 
Supper from 10*3.30 am. Disco and top 
musicians, glamorous hostesses, oxciting 
doors bows. 1B9, Regent St. 01-734 0557. 

ART GALLERIES 

SROVKC A DARBY. 19. Cock St. VIM. 
01-734 79*4. KEITH GRANT. 

PARKIN GALLERY, It. Motto mb St.. 
SW1, (01-39* *144.) WALTER GREAVES 
AND THE GOUPIL GALLERY. Until 

Feb. 17. 

CRANE KALMAN GALLERY, 1?B. Bromp- 
un Road. SW5- Art that could become 
hetriooms iq be proud of, at the gallery 
where Nicholson. Lowry and Sutherland 
sold for 5100. Mon.-Frl. 10-6. Sab. 
10-4. 01-584 7566. 

Tanzania in 
talks on 
$250m 
IMF loan 
By Brian Pearson. 
Recently in Dar « Salaam 

TALKS critical to Tanzania's 
economic future began in 

Dar es Salaam this week 
between government officials 
and a visiting team from the 
International Monetary Fund 
(IMF) on a $250m throe-year 
stand-by facility. 

The country is in the midst 
of its most serious economic 
crisis since independence, 
short of basic commodities 
ineluding petrol, foreign 
exchange reserves are nearly 
exhausted, and industry is 
running at barely a quarter of 
capacity. 

Negotiations with tbe IMF, 
which first began in 1980, 
have taken on a special 
significance for the rest of 
Africa. President Julius 
Nyerero has been one of the 
continent's most articulate 
and outspoken critics of the 
Fund, arguing that loan con¬ 
ditions should be more 
flexible. 

An agreement in September 
1980 on a SDR 179.6m facility 
(£133m) proved short-lived 
because Tanzania failed lo 
meet the terms, which 
included a package of 
austerity measures and a sub¬ 
stantial devaluation. The 
agreement was suspended 
after the first tranche of 
SDR 25m. 

Although not specifically 
tied to a successful fulfilment 
of the IMF terms, tbe collapse 
of the agreement also led to 
the suspension of a three-year 
$5Q-70m World Bank loan. 

The government, however, 
has recognised the need for 
substantial economic reforms, 
and In August 1982 published 
Us own Structural Adjust¬ 
ment Programme (SAP) 
which drew heavily on IMF 
and World Bank advice. 

The SAP, which has Its own 
secretariat, has led to a series 
of measures, including lifting 
of price controls on many 
Items, a redaction of food 
subsidies, and wide ranging 
reforms of the agriculture 
sector 

At the same time, the value 
or the chilling has been slowly 
adjusted over tbe past two 
years amounting to an effec¬ 
tive devaluation of SO per 
cent 

Whether the IMF believes 
that the government has gone 
far enough remains to be 
seen. Mr Peter NgumbuUu, 
director of the SAP, believes 
that it has. “Tremendous 
-progress has been achieved 
towards streamlining the 
economy,” he says, but adds: 
“There is a limit to what is 
politically and economically 
acceptable,” 

Without a substantial in¬ 
jection of funds, the SAP 
will be in jeopardy. The re¬ 
habilitation programme cover¬ 
ing the eash crops which pro¬ 
vide almost all Tanzania's 
export earnings—cashewnnts 
coffee, cotton, pyre thrum, tea, 
tobacco, sisal and cocoa— 
requires a farther ST 50m to 
cover medium- and long-term 
inputs, while a further 530m 
is needed immediately for 
repairs of tractors immobil¬ 
ised by the lack of spares. 

At the same time, the 
government has been trying 
to persuade aid donors to 
switch at least S86m a year 
from project aid to balance of 
payments support 

Thus the Tanzanian Govern¬ 
ment appears to be facing an 
agonising decision. Either it 
swallows Its pride and accepts 
IMF terms—which include a 
substantial devaluation, or 
opts for “ hujitegemea,” the 
Swahili term for self-reliance, 
but which in practice will 
mean even fewer goods on 
the shelves. 

Shamir rejects 
Kohl plea 
for peace plan 
By David Lennon in Tel Aviv 

ISRAEL yesterday rejected a 
call by West German Chan¬ 
cellor Helmut Kohl to recog¬ 
nise tbe Palestinians’ right to 
self-determination and for a 
revival of the EEC peace plan 
as set oat in the Venice 
Declaration of 1980. 

Mr Yitzak Shamir. Israel's 
Prime Minister, told Herr 
Kohl on the second day of 
his state visit, that Israel re¬ 
gards the Camp David accords 
of 1978 as tbe only frame¬ 
work for tbe peace process 
and that Israel regards all 
other ideas as one-sided. 

Tbe controversial issue of 
possible West German arms 
sales to Saadi Arabia was not 
discussed by tbe two leaden 
at their morning meeting. Brit 
the issue was raised by a 
group of Israeli parliamen¬ 
tarians when they met the 
Chancellor in the Knesset. 

The Knesset yesterday held 
a stormy debate on an 
opposition no confidence 
motion In the government. 
Tbe coalition defeated the 
motion by 62 votes to 56. 
• An Israeli oil company 
said yesterday it bad discov¬ 
ered commercially exploitable 
quantities of oil near Arad, 
at the southern end of the 
Dead Sea. 

This Is the Ant such dis¬ 
covery in Israeli territory for 
decades. The Toei company 
Informed the stock exchange 
that Its well, Gurim 4, could 
produce more than 100 barrels 
a day from the field 

Steady U.S. recovery brings relief across the Pacific, reports Jurek Martin 

Japan’s economists prepare to do nothing 
GOOD and bad news for .mu    ■ ■■ ■ .. ... THE GOOD and bad news for 

the Japanese economy often 
comes from across the Pacific 
Ocean. Thus there was a gentle 
sigh of relief in Tokyo last week 
when it was announced in 
Washington that real UB. 
growth in the final quarter of 
last year had settled down to a 
steady and perhaps sustainable. 
4.5 per cent a year. 

Had it remained at the more 
frenetic levels of the two pre¬ 
vious quarters then the niggling 
concern that the U.S. recovery 
would come to an abrupt halt 
about the middle of the year, 
with an inevitable backlash on 
Japan, would have become more 
substantial. 

The relief is understandable, 
for the practitioners of fiscal 
and monetary policy in Japan 
do not want to be asked too 
many awkward questions this 
year. If tbe economy lives up 
to the expectations of bath pub¬ 
lic and private forecasters, they 
will be able to get away with 
doing precisely what they want 
to do—nothing^-while things 
get better of their own accord. 

The principal economic policy 
problem confronting, Japan in 
1984 is a by-product of its own 
success. Tbe surpluses on both 
trade and current account have, 
as Mr Haruo Maekawa. 
Governor of the Bank of Japan, 
noted last week, already 
assumed embarrassing propor¬ 
tions. 

Some private forecasters be¬ 
lieve that the Government's 
estimates—a $34bn trade sur¬ 
plus and a $23bn current 
account surplus in the fiscal 
year starting in April, both 
little changed from the current 
year—are too cautious, espec¬ 
ially if trade volume expands 
by anything like the anticipated 
4-5 per cent; the scepticism 
over tbe official estimates is not 
surprising since a year ago the 
government projected a current 
account surplus of only $9bn. 

Although the yen streng¬ 
thened considerably in 1983 
against all major foreign cur- 

Tbe Japanese Government last night finally agreed to spend 
Yen 2.93 trillion (million million) on defence in the fiscal year 
beginning in April, writes our Far East Editor. 

The significance of this sum lies in two percentages. First, 
it is 6.55 per cent more than is being spent in the current fiscal 
year, which In torn was 6.5 per cent above the disbursement 
of fiscal 1982. 

This, the Japanese Government hopes, will strengthen the 
band of Mr Shiniaro Abe, the Foreign Minister, who leaves for 
Washington tomorrow, by making it possible for him to claim 
that the rate of increase in defence spending is not being 
decelerated. 

The second important number is that, according to Ministry 
of Finance figures, defence spending should account for 0.991 
per cent of gross national product, theoretically under the 
1 per cent ceiling, the breaking of which would lead to 
political controversy. 

Agencies add: Japan will take steps to promote imports 
and foreign investment in fiscal 1984, including the extension 
of low-interest loans to importers and wholesalers of manufac¬ 
tured products, the government said yesterday. 

The Ministry of International Trade and Industry said such 
financing will be provided by the Japan Development Bank to 
ease the burden of importers and wholesalers when they estab¬ 
lish facilities for inspection, distribution and after-sales service 
of manufactured products. 

Additionally', the country will offer loans to companies 
with foreign equity stakes of at least 50 per cent to facilitate 
their penetration of the Japanese market, the Ministry said. 
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Nikon camera lens assembly In Japan: processing and assembly 
industries have enjoyed rising profits in recent years. 

rencies except the U.S. dollar 
(20 per cent against the French 
franc. 14.6 per cent against 
sterling, 13.9 per cent against 
the Lr-marK), stable domestic 
prices seem to have helped pre¬ 
serve Japan's competitive edge 
in world markets. . 

The yen rose by a slight IJ2 
per cent against the dollar last 
year but it is widely felt that 
further advances here would not 
harm Japan's exporters much, 
even thougb about two-thirds 
of their foreign sales are priced 
in dollars. A stronger yen 
would at least meet one peren¬ 
nial Washington complaint. 

If the surpluses continue to 
rise, Japan may have difficulty 
convincing its international 
trading partners that its own 
economic revival is not riding 
on the back of an export wave 
and continued discrimination 
against imports. The Govern¬ 
ment's prediction that imports 
will grow by 8.8 per cent, a 
faster rate than its 6.8 per cent 

forecast for export growth 
because of more vigorous 
domestic demand and in spite of 
reduced oil purchases, had 
better be right. 

The Government is by no 
means alone, however, in con¬ 
tending that the real story of 
the Japanese economy in 19S4 
will be the solid recovery in 
domestic demand. Officially, of 
the 4.1 per cent real growth in 
GNP, 3.6 percentage points is 
expected to be accounted for 
internally and 0.5 percentage 
points from foreign trade, com¬ 
pared with 22 and 12 respec¬ 
tively in the 3.4 per cent expan¬ 
sion achieved in the current 
fiscal year. Private forecasts 
tend to be a little more bullish. 

Personal spending,is likely to 
rise by over 4 per cent and 
personal income by over 6 per 
cent; the savings ratio appears 
to have stabilised at a little over 
17 per cent; recent evidence 
suggests increased demand for 
consumer durables, which may 

give importers some cause for 
optimism. With consumer 
prices likely to go up by less 
than 3 per cent i2.8 per cent 
according to the Government), 
the foundations for sustained 
demand appear quite solid. 

Corporate capital investment 
seems set to increase by at (east 
6 per cent, which would be the 
best performance in five years. 
Again, the trend has been evi¬ 
dent for some months, but par¬ 
ticularly noteworthy in an 
economy containing 4m small 
businesses, is that the smaller- 
and medium-sized concerns 
which had been genuinely hurt 
by high real interest rates have 
recovered their investment con¬ 
fidence. They may have ear¬ 
marked about 12 per cent more 
in capital spending in the cur¬ 
rent fiscal year compared with 
2982. with most of it concen¬ 
trated in the past six months. 

Japanese companies are 
currentiy in the middle of a 
half-year profits boom, after 

mrninx in some miserable re¬ 
sults in 1982 and the first half 
of J68J. The average forecast 
of the four leading brokerage 
houses is that recurring profits 
will go up by 3fi.2 per cent in 
the half year ending in March, 
then lint ten out 

This wifi produce a fiscal 
I9S4 profits grow«h of 26 per 
cent, against an estimated 9.8 
per cent increase in the cur¬ 
rent fiscal year and a 7.9 per 
cent decline in fiscal 19S2. 

Nomura Securities, lit its 
annual industrial outlook, can 
find only two major sectors — 
public works construction and 
the scandal-plagued pharma¬ 
ceutical industry — for whom 
19S4 promises to be less than 
therapeutic. 

The adjective " kibishi '* 
(severe) has suddenly dis¬ 
appeared from the Japanese 
vocabulary, at least as far the 
economy is concerned. The U.S. 
however, retains ihe power to 
reintroduce it. 
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Belgian bus-maker is Decision 
e i • i • i on Nissan s 
front-runner m bid UK plant 
for £375m Thai order delayed 
BY PAUL CHEESERKSHT IN BRUS5BJ 

VAN HOOL and Zoon, the 
family-owned Belgian bus 
manufacturer, has emerged as 
the front-runner to supply 
Thailand with buses- transport 
equipment and technical 
expertise in a 10-year contract 
with a value of about BFr 30bn 
(2375m). 

The Bangkok Mass Transit 
Authority is seeking 5,000 
buses, equipment such as 
traffic control systems and 
maintenance depots and an 
extensive training programme 
for local personnel. The 
package represents one of the 
biggest single public transport 
demands of recent years. 

The total technical package 
offered by the Belgian company 
is accepted by the Thai Trans¬ 
port Ministry as being the best 
solution to its problems. Van 
Hool said yesterday that it is 
waiting for full Government 
approval. 

But what the Government will 
do is uncertain, it noted. Full 
Cabinet approval is necessary 
before it can enter detailed 
financial negotiations. 

Van Hool conceded that 
prices from the major com¬ 
petitor for the contract whom 
it refused to name, are lower. 
It expects a final decision 
within the next two months. 

The final financial arrange¬ 
ment is expected to embrace 

a soft loan from the Belgian to 
the Thai Government in addi¬ 
tion to normal export credits 
from the banking system. 

The buses would be delivered 
at the rate of 500 a year over 
10 years. During this time the 
contract-winner would be help¬ 
ing the Thais with their run¬ 
ning and niainf»7nmfg in an 
advisory capacity. 

The order would be a con¬ 
siderable boost to the Belgian 
company which In its latest 
financial statement for 1882 
reported that profits at 
BFrs 23.8m represented only 
0-5 per cent of sales. 

But Van Hool stressed yester¬ 
day that the magnitude of the 
potential order would not 
cause it production problems 
and no new investment would 
be needed. At present it is 
manufacturing below its 
capacity of 1,300-1,400 buses a 
year. 

In the normal course of 
events it can expect orders 
from the Belgian authorities 
for about 300 a year. But these 
orders dried up as public 
sector retrenchment programme 
took effect last year. 

It has sought to fill the hole 
In Its order book by a renewed 
concentration on exports so that 
it is now selling, for example, 
about 300 buses a year In the 
UK. 

Houston buys 50 more 
Hungarian buses 

BY LESLIE COUTT IN BERLIN 

THE PUBLIC transport com¬ 
pany of Houston, Texas, has 
ordered 50 articulated buses 
from the Ikarus company of 
Hungary, one of Europe's 
largest bus manufacturers. 

Mogflrt foreign trade company 
began. exporting Ikarus—Type 
286 articulated buses to the U.S. 
in 1979 after a one-year sales 
tour of the country by the 
Hungarian bus met with con¬ 
siderable interest. 

Since then, 250 buses, includ¬ 
ing the ones for Houston, have 
been sold to Louisville, San 
Mateo, Santa Clara, Portland, 
Milwaukee, Albany and Hono¬ 
lulu. 

The 18 ft-long buses for 
Houston, with an accordion-like 
inset where the two chassis are 
linked, will be fitted by Crown 

Coach in Los Angeles with 
Cummins diesel engines, Rock¬ 
well axles, Allison automatic 
gear shifts, Shephard steering 
and Westinghouse brakes. 

In the first 10 months of last 
year, the number of Westerners 
visiting Hungary rose 9 per 
cent In 1982, 2.7m Westerners 
came to Hungary and tourism 
is the country’s largest earner 
of hard currency after agricul¬ 
tural exports. 

Travellers from Austria, who 
do not need visas, and West 
Germany, made up two-thirds 
of the hotel nights booked by 
Westerners. 

The number of Hungarians 
who travelled abroad rose by 
one-fifth in the first 10 months 
of last year 

NEW CALL FOR END TO PROTECTIONIST MEASURES 

OECD chief hits trade ‘nationalism1 

BY CHRISTIAN TYLER, TRADE EDITOR 

By Jurek Martin bi Tokyo 

NISSAN WILL take no decision 
on producing cars in the U.S. 
until it makes up its mind 
whether or not to invert In 
Britain. 

Mr Takashi Ishihara, presi¬ 
dent of the second largest Japa¬ 
nese car company, said that only 
“slow progress” was being made 
in negotiations with Nissan’s 
unions on the putative British 
project and was tmable to give 
any indication on when a resolu¬ 
tion might be reached. 

A company official did dis¬ 
close yesterday, however, that 
talks between management and 
unions had recently resumed. 

Yesterday, Japanese news¬ 
papers interpreted remarks 
made by Mr Ishihara at one of 
a series of press conferences he 
is giving all over Japan to mean 
that the company has already 
decided to produce cars in the 
U.S. 

Bat a Nissan spokesman 
insisted that all the president 
had said was that priority was 
being given to deciding what 
to do about Britain—on which 
an announcement had been 
promised by the end of last 
year. 

In any case, Nissan's princi¬ 
pal current objective hi the U.S. 
was to bring output of pick-up 
trucks from its plant in Smyrna, 
Tennessee, up to the midsum¬ 
mer target of 10,000 units a 
month, he added. 

Nissan's interest in a U-S. car 
plant is neither new nor a 
secret Mr Ichiro Shloji, the; 
union leader whose opposition 
has so far blocked the British 
project has long been on record 
as maintaining that if Nissan 
does build cars in a major 
foreign market it should do so 
first in the U.S. 

Of other Japanese car com- 
i parties. Mitsubishi Motors and 
Toyo Kogyo (Mazda) are also 
known to be considering fol¬ 
lowing Honda and Toyota with 
U.S. investments, perhaps in 
conjunction with their affiliated 
American concerns, Chrysler 
and Ford respectively. 

In both cases, Japan's "volun¬ 
tary" controls on car exports 
to the U.S. have left Mitsubishi 
and Toyo Kogyo free to ship 
a much smaller amount of cars 
to the U.S. than they, and their 
U.S. counterparts, had planned. 

Toyo Kogyo is collaborating 
with Ford on the new Mexican 
factory announced earlier this 
month, some of whose products 
will be sold in the U.S. 

GOVERNMENTS were rebuked 
last night for imperilling long¬ 
term economic recovery by 
giving way to domestic protec¬ 
tionist pressures- 

Mr Emile van Lennep, 
secretary-general of the Organi¬ 
sation for Economic Co-opera¬ 
tion and Development (OECD), 
said governments were too 
inclined to assume that “one 
more exception'1 would not hurt 

“The international trading 
system just cannot afford any 
more of this sort of attitude,” 
he said. “The restrictive mea¬ 
sures which continue to be 
taken threaten the overall 
policy approach on which 
Ministers have agreed. 

“The time has come for 
governments to start saying 
‘No’ much more firmly." 

Mr van Lennep quoted no 
examples in his speech at a 
dinner in London. But his 
remarks on protectionism could 
have been intended to apply to 
the U.S., where recent restric¬ 

tions on imports of steel and 
textiles have been condemned 
by the Europeans. 

The U.S* in its torn, con¬ 
tinues to protest at the high 
level of domestic subsidy given 
to competing European indus¬ 
tries. 

The OECD secretary-general 
said the economic recovery now 
under way would not of itself 
dampen protectionism. Political 
will was needed this time 
round. 

The reasons were that in 
Western Europe structural 
unemployment had sapped con¬ 
fidence: visible jobs were being 
protected at the expense of 
“invisible" jobs yet to be 
created. In the U.S, the 
strength of the dollar was 
making industries uncompeti¬ 
tive abroad. 

The large and growing trade 
deficit in the U.S. and the 
surplus in Japan also 
strengthened protectionist pres¬ 
sures, he said. Debt in the 

developing world was encourag¬ 
ing import protection and 
export subsidies, measures seen 
as less painful in the short run 
than macro-economic adjust¬ 
ment 

In sectors such as agricul¬ 
ture, the business cycle was 
relatively unimportant Here 
surplus stocks created by 
national policies were at the 
root of international friction. 

Turning to the debt problem, 
Mr van Lennep said the crisis 
phase had been positively man¬ 
aged, even though countries and 
banks were by no means out of 
the woods. 

Acute as the pressures still 
were, it was clearly undesirable, 
he said, to pursue global 
schemes to fund outstanding 
debt “ through some sort of 
international buy-out of bank 
claims, even at a discount.” 

Mr van Lennep questioned 
whether it was right, for the 
long term, to encourage govern¬ 
ment export credit agencies to 

set aside normal commercial 
considerations in order to plug 
the liquidity gap. 

Once they did that, they 
might be vulnerable to 
pressures to follow " narrow 
trade interests” henceforward. 
The hard-won OECD 
“consensus” limiting interna¬ 
tional competition on export 
credit aright also be jeopardised, 
he said. 

Mixed credit packages of aid 
and finance—and baiter deals! 
also threatened to distort trade 
patter is and weaken competi-, 
tive forces. 

“If we concentrate on 
getting the flows right, the 
problem of debt, will, overtime, 
largely resolve itself,” he said. 
It would, therefore, be wrong 
to relate trade policies 
directly to the debts of 
particular countries. 

Mr van Lennep was address¬ 
ing bankers, economists and 
industrialists at a dinner 
arranged by the Hmdcm-based 
Trade PoHcy Research Centre. 

U.S. still firm against countertrade 
BY NANCY DUNNE IN WASHINGTON 

THE U.S., plagued by its grow¬ 
ing trade deficit is searching for 
new methods of financing ex¬ 
ports from the developing coun¬ 
tries, but it still firmly rejects 
countertrade as one of the solu¬ 
tions. 

Mr Lionel Olmer, the Com¬ 
merce Department Under-Secre¬ 
tary for International Trade, 
said this week that “the brunt 
of dev eloping-country economic 
adjustment cannot be borne 
much longer by developing- 
countxy trade accounts." 

In the past two years, the 

U.S. electronics 
plant for Ireland 
A MAJOR U.S. electronics com¬ 
pany, Zenith Radio Corporation, 
is to establish a manufacturing 
plant and European marketing 
headquarters in the Irish Re¬ 
public, Brendan Keenan reports 
from Dublin. Zenith will take 
over a plant vacated by the 
Westinghouse Corporation in 
Kells, Co. Meath. 

Zenith will manufacture 
screens and power transformers 
for desktop computers and ter¬ 
minals. Many of its customers 
For these components already 
have plants in the EEC and 
Zenith hopes to supply them 
directly from Ireland. 

U.S. trade balance with Latin 
America shifted by $20bn 
(£14bn)—a $17bn drop Ln U.S. 
exports with a $3bn increase 
in imports. 

“This is the largest shift in 
history in oar trade balance in 
so short a period of time,” he 
told a trade conference. 

While counter-trade arrange¬ 
ments seem to offer “ the only 
real hope for some companies 
wishing to do business in de¬ 
veloping countries,” the Reagan 
Administration still views the 
practice as " contrary to the effi¬ 

cient conduct of international 
trade.” 

Instead, the Administration 
has been studying other options, 
many of which involve in¬ 
creased activity by the ttjs 
Export-Import Bank. Among 
those mentioned by Mr Olmer 
• An increase in the Exim- 
bank’s coverage of interest pay¬ 
ments in return for private 
banks absorbing more risk on 
loan principal, in order to pre¬ 
bent bank loans from being 
classified as non-performing. 
• Enabling foreign borrowers 

to pledge future export receipts 
to repay loans. ■ 
• Using strategic materials as 
collateral for loans. 
• Avoiding the direct use of 
dollars by instituting rfftaniTig 
arrangements using local cur¬ 
rencies. 

The developing countries' 
debt is a long-term problem, 
Mr Olmer said. Establishing a 
mechanism that would insulate 
trade credit lines from payment 
difficulties can re-establish the 
lifeline needed to help them 
grow and repay their debt, 

China plans aerospace exhibition 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

WESTERN AEROSPACE manu¬ 
facturers anxious to sell into the 
growing civil aviation market of 
Communist China are likely to 
flock to the Aviation Expo/ 
China '84 exhibition in Beijing, 
December 6-13. 

Organised by China Promo¬ 
tion of Hong Kong, which 
organises many such exhibitions 
in China, the aviation exhibition 
is intended to enable Western 
aerospace companies to display 
their wares in the heart of Bei¬ 
jing. 

The sponsors of the exhibition 

are the Civil Aviation Adminis¬ 
tration of China (CAAC) Bei¬ 
jing Regional Administration, 
and the China Aviation Supplies 
Corporation, The CAAC Is the 
official civil aviation body of 
China, responsible for all civil 
aviation affairs in that country. 

The China Aviation Supplies 
Corporation is responsible for 
the Import of aircraft and asso¬ 
ciated parts and equipment, in¬ 
cluding electronics equipment 

Apart from tfie sponsors, the 
officials host for the exhibition 
will be the Beijing sub-council 

of the China Council for the 
Promotion of International 
Trade, responsible for all co¬ 
ordination and invitations in 
China. 

The exhibition will bo held In 
the National Agricultural Exhi¬ 
bition Hall. Beijing, with both 
indoor and outdoor exhibits. 

Full details of the Aviation 
Expo/China *84 can be obtained 
from China Promotion, Room 
2503, International Building, 
141, Des Voeux Road, Central. 
Hong Kong. 

Itafian 
machine 
tool orders 
recover 
By Abn Friwknan In tfflan 

ITALIAN machine tool manu¬ 
facturers achieved a strong 
recovery in foreign, orders 
during the fourth quarter of 
last year, but suffered an overall 
8^ per cent fall in the read value 
of their exports in 1983. 

Foreign orders in the fourth 
quarter were up by around two- 
thirds year-on-year, but officials 
at Ucbtto, the manufacturers' 
association based In Milan, 
pointed out yesterday that this 
increase was from a depressed 
base in the final -quarter of 
1982. 

Foreign orders in 1383 regis¬ 
tered an overall increase of 
13.1 per cent, while domestic 
orders were down by a quarter. 

Total Italian machine tool 
exports in 1983 amounted to 
L856bn f£3S6m), against exports 
of L885bn the year before— 
only a small drop in the money 
value becansttof the high Italian 
inflation rate. 

Italy nonetheless maintained 
a healthy trade surplus in 
machine tools, - Importing only 
L250bn-worth In 1983. which 
represented asurplus of 
LGOfibn in monetary terms. 

France remained Italy's most 
important foreign ™nri»«t for 
machine tools, increasing its 
purchases by 18 .per cent during 
the first 10 months of 1983, to 
L120bn. The Soviet Union was 
the second largest purchaser, 
with a SO per cent rise to L75bn 
during the same period. 

Both West Germany and the 
UA reduced their .machine 
tool imports from Italy, during 
the first 10 months of last year, 
to L68bn and L4lbn respec¬ 
tively- . 

British Imports of Italian 
machine • tools in the «*'««** 
period were down by 43.5 per 
cent, to L22ta, according to 
UdttnL 

Chinese welding order 
goes to Sweden 

The Swedish welding techno¬ 
logy specialist, Esab AB of 
Stockholm, has won a SKr Mb 
(£2m) order from -China for 
the delivery of electrode^re¬ 
ducing equipment for the mod¬ 
ernisation and expansion of a 
welding electrode factory in 
Shanghai, writes Tom Scaly. 

It also covers tha training of 
Chinese personnel.-at fisab’s 
plants in Sweden. Equipment 
delivery is to be made in two 
stages unth completion aimed 
for mld-1935. ■ 
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Three shipyards will 
close in cutback 
of further 1,870 jobs 
BY ANDREW FISHER, SHIPPING CORRESPONDENT 

BRITISH SHIPBUILDERS (BS) 
yesterday announced a further 
1,870 redundancies to take place by 
the end of March, including jobs to 
be lost through the closure of three 
small yards which have no work. 

The three yards - Henry Robb in 
Leith, Scotland, Goole Shipbuilders 
on Humberside, and Clelands on 
the Tyne - have been threatened 
with closure since their order books 
ran out late last year. 

Union representatives were told 
of the redundancies at talks in Lon¬ 
don with state-owned BS on produc¬ 
tivity proposals. They follow last 
week's announcement of 3,000 jab 
losses at Scott Lithgow, the Clyde¬ 
side yard where Britoil cancelled its 
delayed £88 m oil rig order. 

BS wants yards to agree to its 
proposals for more flexible working 
by the end of January. It will then 
backdate a promised extra £7 a 
week to November 1. 1983. The 
talks follow the lifting of a national 
strike threat on the proposals, three 
weeks ago. 

There was hope at BS last night 
that agreement was near. With 
losses likely to total £120m in the fi¬ 
nancial year to March 31, the group 
is anxious to make itself more com¬ 
petitive with other European yards. 

BS said losses at Robb, Goole, 
and Clelands would probably total 
E4m in 1983-84. Since nationalisa¬ 
tion in 1977, their lasses (including 
Robb's Caledon yard in Dundee, 
closed in 1981) have exceeded C28tn. 

Robb had been seeking a £28m 
order for three small naval vessels, 
which BS said on Wednesday had 
been won by Hall Russell, annttipr 
of its yards, in Aberdeen. 

Clelands was also negotiating for 
a small order, now likely to go to 
Ferguson-Ailsa on the Clyde. BS 
said this order would only have 
covered a sixth of Cleland's work¬ 
force and have thus been taken at a 
loss. 

BS said negotiations on further 
orders were under way, which 
should maintain employment at the 
remaining yards. These are be¬ 
lieved to include coal-carrying wnH 
offshore ships which could benefit 
Govan on the Clyde and Smith's 
Dock on the Tees. 

Cammell Laird on Merseyside is 
hoping for an oil platform order 
worth more than ElOOm from the 
UK subsidiary of the U.S. Sun oil 
group, and is tendering for a special 
£50m-plus tanker which British Pe¬ 
troleum plans to order for North 
Sea use. 

BA offers £250m to 
induce pension change 
BY BARRY RILEY 

BRITISH AIRWAYS (BA), the 
state-owned airline, is preparing an 
offer of up to C250m in cash to per¬ 
suade its" 33,000 UK employees to 
switch from its existing £1.6bn in¬ 
dex-linked pension scheme into a 
new scheme, offering less generous 
benefits. 

The cash incentive will average 
about £8,000 an employee. But the 
degree to which this is taken up is 
highly uncertain because employ¬ 
ees will have the option of staying 
in the existing scheme. 

Those who do switch to the new 
scheme - which offers benefits 
more typical of pensions in the pri¬ 
vate sector - will also have the al¬ 

ternative of choosing to be credited 
with extra years of service (giving 
higher benefits on retirement) ra¬ 
ther than taking the cash. 

The new scheme would protect 
pensions against inflation only up 
to 5 per cent annual rises in the re¬ 
tail prices index. The earlier 
scheme provides for unlimited in¬ 
dex-linking. 

Mr Gordon Dunlop, BA’s finance 
director, said the proposals were 
not negotiable. But union leaders 
said they were unacceptable and 
they would try to have them re¬ 
versed during consultations which 
they hoped would start shortly. 

Lex, Page 20 

Unions 
banned at 
top security 
building 
By Our Political Staff 

WORKERS at the Government’s 
top security communications 
headquarters (GCHq) at Chelten¬ 
ham, Gloucestershire, are to be 
banned from trade unions mem¬ 
bership in the interests of na¬ 
tional security. 

Sir Geoffrey Howe, Foreign 
Secretary, told (he House of 
Commons yesterday that the 
7,009 staff would be offered pay¬ 
ments of £im to compensate 
tor loss of rights to strike or re¬ 
course to industrial tribunals. 
Those who did not accept the 
terms would be free to transfer to 
other government offices. 

Civil Service union leaders 
said last night that they were 
outraged at the move and called 
tor a demonstration today at the 
fSiaWMihnm building. They de¬ 
scribed the £1,600 offer as a 
“bribe.” 

Sir Geoffrey said the Govern¬ 
ment’s intention was to avoid 
any repetition ol industrial ac¬ 
tion such as occurred at Chelten¬ 
ham between 1979 and 198L 

“Government Communica¬ 
tions Headquarters is responsi¬ 
ble for intelligence work of cru¬ 
cial importance to our national 
security. To be effective, this 
work most be conducted secret¬ 
ly,'* he said. “Moreover, GCHQ 
must provide a service which can 
be retied on with confidence at 
all times." 

The ban is being introduced 
under special powers relating to 
security in the Employment Pro¬ 
tection Act. 

Workers at the GCHQ are rep¬ 
resented by six unions and have 
recently protested against the 
proposed introduction of the 
polygraph, or lie detector. This 
move by the Government under 
pressure from the Reagan Ad¬ 
ministration followed the trial 
last year ol Mr Geoffrey Prime, a 
GCHQ worker who was jailed tor 
passing security-sensitive infor¬ 
mation to the Soviet Union over 
a number of years. 

Mr Denis Healey, Labour’s 
foreign affairs spokesnan, de¬ 
scribed the Government's ban as 
“disturbing and perplexing.” He 
said only two branches of the 
secret services were banned from 
normal industrial activity under 
the Employment Protection Acts. 

EMPLOYERS PRESS FOR LOWER TAXES ON INDUSTRY 

Growth at 3% ‘must be held’ 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE CONFEDERATION of British 
Industry (CBI), the employers’ orga¬ 
nisation, says that the Chancellor of 
the Exchequer must give extra en¬ 
couragement to industry to keep up 
the momentum of the present re¬ 
covery. 

In its submissions published yes¬ 
terday in advance of the Chancel¬ 
lor’s March budget, the CBI says 
that the Government needs to fos¬ 
ter sustained growth of about 3 per 
cent a year for the next five years if 
it is to have a realistic hope of re¬ 
ducing taxes, or of reducing unem¬ 
ployment 

The CBI states that the economy 
grew by about 3 per cent in 1982 
and was expected by the Treasury 
to grow by a farther 3 per cent in 
the current year, partly as a result 
of increased consumer spending. It 
argues that therefore a direct stim¬ 
ulus to consumption by cutting in¬ 
come tax or sales taxes is not 
needed in 1984. 

An pdjftd stimulus in i-Mg form 

would, it says, be likely to be coun¬ 
terproductive since increased con¬ 
sumption would suck in more im¬ 
ports, in addition to the substantial¬ 
ly increased flows of the last few 
years. 

The current account surplus of 
the balance of payments has fallen 
from £6.5hn in 1981 to £lJ>bn in 
1983, the CBI states. The country 
could not afford any substantial de¬ 
terioration of the trade balance 
which might result from too rapid 
growth, especially if led by consum¬ 
er demand. 

“In 1984, world trade growth 
should exports and keep the 
current account in balance," the 
CBI says. “But we could run into a 
balance of payments crisis in the 
second half of the decade, especial¬ 
ly if the world economy slows down, 
and if North Sea- oil production 
starts to decline at about the same 
time. 

“The brakes would then have to 
be put on to stop growth: or the 

pound would fall excessively caus¬ 
ing renewed inflation; or most prob¬ 
ably, there would be a combination 
of both." 

To prevent this danger, the CBI 
believes that the Government 
should take further action to 
improve the competitive edge of in¬ 
dustry by reducing its burden of 
taxation. 

The CBTs main specific proposals 
are: abolition of the remaining 1 per 
cent national insurance surcharge 
levied on employers; a cut of one 
percentage point in national insur¬ 
ance contributions paid by employ¬ 
ees, to take effect in 1985-86; mid a 
reduction in the property taxes 
levied on business premises. 

The CBI also makes a general 
plea for the reduction of interest 
rates and proposes a number of 
measures to encourage enterprise 
and innovation. 

It calls for greater efficiency in 
the use of manpower in the public 
sector and urges a shift from cur¬ 

rent to capital spending on public 
works- It broadly endorses the Gov¬ 
ernment's aim of reducing tire pub¬ 
lic sector’s share of national income 
to enable tax cuts to be made in fu¬ 
ture years, but it does not propose 
that income tax thresholds should 
be raised by more than inflation in 
the March budget 

It adds: "If personal taxes were 
art in the 1984 budget, there is a 
serious danger that too much would 
be spent on imports and nothing 
would be done to' help our com¬ 
petitiveness, keep growth going and 
the balance of payments under 
control.” 

The CBI estimates the extra cost 
of its proposals at £1.8bn to the pub¬ 
lic sector borrowing requirement in 
1984-85 and £2.5bn in a full year. 

Keep it Going, the CBFs bud- 
pet representations, £3 from 
CBI, Centre Point, f 03 New Ox¬ 
ford St, London WC1A 1DU. 

Government may overborrow by £1.5bn 
THE BRITISH Government is ex¬ 
pected to borrow around El^bn 
(S2.1bn) more than it needs to cover 
the public sector borrowing require¬ 
ment (PSBR) in the current finan¬ 
cial year as part of its effort to rein 
back the money supply, aiynrding 
to leading analysts in the City of 
London. 

If the growth of bank lending re¬ 
mains buoyant this “overfunding” is 
likely to continue well into 1984-85, 
despite the Government's avowal 
intention to use additional debt 
sales only as a temporary expedient 
to control monetary aggregates. 

The alternative, according to City 
opinion, is a rise in short-term in¬ 
terest rates later in the year, a 
move the Conservative Government 
would seek to avoid while unem¬ 
ployment remains high. 

A sustained policy of overfund¬ 
ing, however, would push up inter¬ 
est rates an long-term debt, and dis¬ 
suade companies from following 
government exhortations to revive 
the corporate bond market 

Net sales of government stock in 
the first nine months of the 1983-84 
financial year totalled about £7.5bn, 
while National Savings gave the 
Government a further £2bn in fi¬ 
nancing. 

Philip Stephens reports on efforts to 
restrain the money supply and 

problems created by a growth in bank 
lending 

In the month to mid-January net 
sales of gilts are estimated at be¬ 
tween £lbn and £l-5bn. 

On the basis of those figures, 
most City analysts are predicting 
net gilt sales of upwards of £10bn 
over the whole of the financial year, 
and receipts from National Savings 
of more than £2Jbn. 

Brokers L Messel & Co and 
Rowe & Pitman are both forecast¬ 
ing net funding operations of 
around £12.5bn for central govern¬ 
ment in 1983-84, while Phillips and 
Drew says the figure could be as 
high as £14bn. 

On the basis of a City consensus 
that the PSBR will be close to its re¬ 
vised £10bn target, the implied 
overfunding would be between 
£2.5bn and £3bn, but from that fig¬ 
ure must be deducted redemption of 
debtto the non-banking private sec¬ 
tor by local authorities and public 
corporations. 

The broker Simon & Coates esti¬ 
mates that these redemptions will 
reduce the overfunding by around 
£1 jjshn, pointing to a final outturn 
of dose to £l-5bn. 

Mr Nigel Lawson, Chancellor of 
the Exchequer, acknowledged last 
autumn that the Government might 
use overfunding to control money 
supply growth, but he stressed that 
this would be only a temporary 
measure. 

The present Treasury-view ap¬ 
pears to be that it is too early to 
judge whether the recent accelera¬ 
tion of bank lending to the private 
sector will require more than tem¬ 
porary overfunding. 

In particular, officials have been 
emphasising that the December 
surge in lending, which pushed the 
monetary aggregates to, or beyond, 
their limits were exceptional, and 
that on a six-month basis the three 
measures are well within target 

For this reason there seems to be 
no immediate pressure on short¬ 
term interest rates, although it is 
acknowledged in Whitehall that a 
series of poor money figures could 
alter the picture before the budget 
on March 13. 

A sharp turnroimd in the public 
sector's contribution and heavy gilt 
sales are expected to slow mone¬ 
tary growth in the month to mid- 
January. 

Messel points out, that, even-if 
the December figures are discount¬ 
ed, bank lending to the private sec¬ 
tor accelerated to a monthly aver¬ 
age of El ,2b n in the three months to 
November, from £1.0bn in the previ¬ 
ous quarter. 

With only a modest increase in 
corporate sector borrowing, the to¬ 
tal for 1984 could torn out over 
£16bn it predicts. 

Phillips & Drew forecasts that 
private sector borrowing from the’ 
banks will run at around £3.25b a 
per month during the rest of the fi¬ 
nancial year and the figure is likely 
to increase as lending to the com¬ 
mercial sector picks up. 

The overfunding is expected-to 
cause few immediate problems of fi¬ 
nancial markets, since building so¬ 
cieties and other institutions have 
ample funds to take up additional 
gilt sales. 

Over the longer term, however, 
continued aggressive debt sales 
could further distort long-term to. 
terest rates, and detract from the 
Government's desired aim of 
encouraging corporations . from 
making long-term debt sries. • 

into UsS. 
market 

OB1C, the British Ttocroaraputer 
company founded only a year ago, 
it breaking into the V& market for 
the first time, Mr JbhnTufiis, chair¬ 
man. said yesterday: "US. dealers 
are clamouring far us to go there." 
. The decision by Texas Instru¬ 
ments to withdraw from the home 
computer market had left a gap 
which Oiicwdd fifl with its Atmos 
machine, be said. 

US. distributors were looking for 
about 120,000 Okie machines (cost¬ 
ing about £170 retail-in the UK) by 
the end of this year .: 

One is also planning to set op a 
manufacturing plant in France, 
where technical journalists recently 
voted the Atmos as the best compu- 
ter of Its type. In its first six months 
to June, uric sales totalled £4£m. 
More than half of these'were over- 

• MATSUSHITA Communications 
of Japan has won a contract to sup¬ 
ply 5,000 car. telephones to Rncal 
next year for use with the cellular 
mobile radiotelephone, .network 
which Ratal is building in Britain. 
The value of the order was not dis¬ 
closed. Ratal confirmed- that the 
agreement entitled it to make the 
Matsushita telephones. 

BRITISH PETROLEUM'S chem¬ 
ical business was now breaking 
even, after heavy losses in the lost 
two years. Sir Peter Walters, chair¬ 
man, said yesterday. 

But he gave a warning that more 
rationalisation would be needed in 
the industry, other than that al¬ 
ready carried out by BP, if the sec¬ 
tor was to. move into satisfactory 
profit . 
• JETSAVE, toe Caledonian Avia¬ 
tion subsidiary, bas produced a pro¬ 
gramme for 1984 which undercuts 
its rival British Airways on some of 
its flights across the North Atlantic. 
Charter fares from Gatwick, Lon¬ 
don, to New York will range from 
£259 to E289 return, compared with 
BA Pbundstretcher fores from 
Heathrow, London at about £40 to 
£80more. - 

• UP to 90 small new North Sea 
fieklswould have to be developed if 
the UK.was to be self-sufficient in 
oil until the tom of the century. Dr 
John Joinings, .managing director 
of Shell UK Exploration and 
Production, said yesterday. The 
cost of-. developing these fields 
jpguU babe tween £50bn and £60hn. 

/ 1/. 

N, What used to be a tough, logistical nut to crack has become simplicity itself. 
Because around 1,000 titles can now be centrally booked through RNAB. . . 
The Regional Newspaper Advertising Bureau. 
With just one phone call we can book the UK’s local press for you. 
In any combination you desire. 
We’ll even produce multi-size ads from one single piece of artwork. AndJ^diver 

them pronto to the appropriate papers. * ■-.; :&■/■V 
We offer a Computerised Database service, too. .: ly; 
This can provide every relevant fact and figure you could want to kncwabout 

newspapers. And the areas in which they operate. ;- ^ 
It’s a gold mine of information, all stored in 8,900 post code sectors. d- 
Then there’s our Co-Partnership Scheme. This can provide you, at no cost^vith a 

sales force 2,500 strong. ' : '- 
A sales force skilled in. selling to your retailers the advantages of a co-openttive 

advertising programme. 
We dp the leg work. You get the rewards. : •; V 
Last but not least, we can offer you a Research Package 

that doesn’t cost a packet. One precisely geared to your needs. 
Kodak, Ford, Barclays and Hitachi are only some of the \vdl 

known businesses who have found it pays to get-.close to their customers. 
Through the local press. 

And found that the fastest and most effective way of doing this is through 
RNAB. With its Centralised Booking System, Computerised Database 
Service, Co-Partnership Scheme, and Research Package. 

For all or any of these facilities call Peter Edwards. 
You’ll find he’s got everything on tap. 

V(fe sell where vour safes are-Inrally 

REGIONAL NEWSPAPER ADVERTISING BUREAU LTD., 
Grosvenor House, 141 Drury Lane, London WC2B 5TD. Telephone: 01-8368251. 
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H can die of the common cold 

There are, in Britain, about 50,000 
word-processors. 

There are more than 100 different 
models, all subtly different. 

And an operator trained to use one 
cannot use any of the others. 

As you will find out when your own 
operator goes sick or on holiday and you 

' a temporary. 
The problem is that the demand for 

temporaries greatly exceeds the supply 
and you have only a very small chance of 
getting the person you need. 

For the duration,your word-processor 
will be idle; your investment wasted; your 
office disrupted 

You have, so to speak, had your micro- 
chips.Unless,that is,you call Manpower. 

We no longer live in the age of 
the typewriter. 

Other temporary help companies 
were, we suppose, unprepared for the revo¬ 
lution in office technology Certainly they 
are unequipped to deal with it. 

It's not mat they don't want to help; 
they just can't 

At Manpower, we saw what was coming. 
We have always made it our job to 

match the person to the job (using a tech¬ 
nique we call the Predictable Performance 
System). 

Today that includes matching the 
person to the machine. 

After hardware and softwaie,S3dUwai6. 
We have developed a revolutionary 

new system called Skillware. It has three 
elements. 

We ask what type of word-processor 
you have; what types of document, presen¬ 

tation and functions you use; what level 
of skill and proficiency you need 

We ask all our own staff the 
corresponding questions. 

We are then able to match 
the temporary to the job and 

the machine. 
We have written support manuals to 

cross-train operators from one system 
to others. And we have recorded Diskettes 
to train new operators to basic level. 

As a result, if you need, say, an advan¬ 
ced operator for an IBM Displaywriter or 
a basic operator for a Wang OIS, you have 
a very good chance of getting one. 

And your word-processor will continue 
to run without so much as a hiccough. 

O MANPOWER 
Executive Office, Manpower House, 270/2, High Street; Slough SL11LJ. Berks.Telephone: Slough 73111.’ 



JOBS COLUMN 

How universities fared in the jobs market 
BY MICHAEL DIXON 

“YES, it does seem to take a 
dozen years or so before new 
ideas start to get taken 
seriously in This country," said 
Professor Jim Taylor of Lan¬ 
caster University. 

He was talking about the 
FTs annual attempts since 1970 
to gauge the employability of 
new bachelor-level graduates 
emerging from the 44 United 
Kingdom universities. The fear¬ 
some-looking table alongside is 
the latest effort. It ranks the 44 
by their 1982 output of new UK- 
domiciled graduates’ success¬ 
or to be precise, lack of failure 
—In getting a better than 
short-term job by December 31. 
six months after graduation. 

The reason why I call on the 
Professor of Economics at 
Lancaster University is that his 
department has now joined in 
the attempt to improve the 
employability gauge. Typically, 
he has begun by demonstrating 
that the way I have presented 
the figures in previous years is 
wrong, even though he has not 
yet worked out the right way to 
do it He hopes to be there or 
thereabouts by the end of the 
year. 

Pending that the accompany¬ 
ing table does its best to avoid 
being positively misleading 
albeit at tbe cost of being 
long-winded. But I cannot com¬ 
pensate for the fact that the 
figures supplied by the uni¬ 
versities are not audited and so 
they may not all be compiled on 
the same basis. 

The first column of figures 
gives each institution’s total 
output of UK-domiciled 
hachelor-level graduates in 
1982- The next column shows 
the percentage of that total 
whose whereabouts were not 
known to the university at 
December 31 1982. As you see, 
some institutions are much 
better than others at keeping 
track of their recent leavers. 
Thereafter the table refers 
exclusively to those whose 
whereabouts were known. 

The next seven columns of 
two-digit numbers are there 
because a university's total 
employability rate is influenced 
by the ratio of men to women 
in its output, and by the pro¬ 
portions graduating in different 
subjects. The first two of the 
seven columns gives the male: 
female ratio. The next five 
give the proportions respec¬ 
tively in arts, social studies, 
pure science, applied science 
such as engineering, and medi¬ 
cine and the like. 

Across all 44 universities in 
1982, the overall unemploy¬ 
ability rate (those believed 
unemployed at December 31 
plus those with only a short¬ 
term job) was 1641 per cent 
among men and 15.5 among 
women. Arts was 20.2 per cent, 
social studies 17.1, pure science 
18.0, applied science 12.7, and 
medicine, etc. 0.5. 

The last two columns give 
the institutions’ unemployability 
rates respectively for 1982 and 
the previous year. 

University 

Cambridge 
Aston 
Dundee 
City 
Heriot-Watt 
Brunei 
Oxford 
Southampton 
Durham 
Aberdeen 
Birmingham 
Newcastle 
Strathclyde 
Bath 
Queen's Belfast 
Glasgow 
Leicester 
Reading 
Edinburgh 
St Andrews 
Bristol 
Exeter 
York 
Manchester 
Loughborough 
Bradford 
Salford 
Surrey 
London 
Liverpool 
Sheffield 
Waiwide 
Nottingham 
Kent 
Wales 
Essex 
Sussex 
East Anglta 
Leeds 
Hull 
Keele 
Lancaster 
Stirling 
Ulster 
Total 

No. new UK- % %0f UK " known "graduates represented by: % at best % at ben 
domiciled whereabouts social pure applied temporary temporary 
graduates unknown men women arts studies science science medicine fob 1982 job 1981 

2,6*3 19.2 70 30 33 22 25 19 1 8.1 7.9 
1,056 164 73 27 4 22 32 42 — 8.7 83 

473 7.2 62 38 7 36 18 6 33 96 126 

446 9.9 76 24 3 23 36 38 — 103 123 
504 !U 71 29 5 20 34 41 — 10-3 17.4 
521 4* 78 22 l 26 27 46 — 1(L5 10.1 

2671 9.7 67 33 42 23 26 6 3 103 9.7 
1,428 9.9 63 37 16 27 30 18 9 11.4 S3 
1.275 3.0 55 45 37 26 32 S — 116 12.9 
1,039 114 54 46 26 24 23 14 13 12.1 133 

2AH 15.6 60 40 27 28 18 19 8 12-4 SJ 
1,669 184) 60 40 21 20 18 29 12 12.6 12.1 
1.166 73 62 38 6 40 26 28 — 12.7 9.1 

798 33 66 34 7 19 41 33 — 13.1 1X1 
1,347 54 63 37 15 35 17 19 14 13.4 134) 
1.991 2.7 56 44 29 23 24 9 15 136 96 
1,142 10.9 51 49 27 36 25 4 8 14.0 146 
1.304 144 53 47 29 20 16 35 — 14.2 12.7 
1.908 9JS 52 48 27 29 21 11 12 1445 146 

747 2.7 46 54 47 12 31 — 10 15.0 186 
1,751 SJ 60 40 24 23 31 10 12 15 J 14.1 
7,393 104 52 48 34 33 27 6 — 15.4 133 

851 94 52 48 33 29 37 1 — 156 18.9 
3.216 24 61 39 21 24 29 17 9 16.1 14.0 
1,174 24 68 32 24 31 13 32 — 16.6 153 
1,000 6A 65 35 16 21 32 31 — 174) 186 

997 124 76 24 9 21 28 42 — 17.2 10.7 
629 34 62 38 13 20 33 34 — 17.9 18.7 

7.879 15.4 58 42 21 19 30 10 20 184) 163 
1,748 84 64 36 15 30 28 16 11 • 18.1 14.1 
1.824 5.9 58 42 22 33 24 13 8 18.6 143 
U» 144 53 47 43 33 21 3 — 18.6 1X6 
1,664 114 59 41 18 27 26 23 6 183 173 

895 174 57 43 38 40 14 8 — 194) 156 
4,488 94 55 45 29 30 23 14 4 19.5 143 

628 114 61 39 31 40 23 6 — 19.7 143 
957 104 53 47 33 35 26 6 — 20.2 18.1 

1,130 154 52 48 41 30 29 — — 2141 196 
2386 73 58 42 23 23 23 23 8 226 16.7 
1,358 53 53 47 38 39 20 3 — 2A3 224) 

626 114 54 46 25 47 24 4 — 263 27.4 
7.147 6.7 56 44 40 40 18 2 _ 26.9 243 

674 10.7 55 45 38 38 24 — — 283 206 
351 21.1 44 56 44 39 17 — — 35.7 363 

66.198 10-3 59 41 25 27 26 15 7 163 146 

offices throughout die world ITtebankis growing 
very rapidly and enjoys on excellent reputation. ■ 

The requirement: Hi^yprofessic^ and 
energetic bank marketm^er^r^officOT.T^: 
successful applicants wflibe aged mid to late. *. 
twenties, possess a good degree and, preferably, an: 
additional qualification such as MBA/ AGA- At 
least cwo years experience will have been gained in : 
another international bank, widi particular exposure 
romaiketingtonewccMporarcdimtsand . . 

maintaining relationships with companies already 
within die bank’s portftdia Alongside1various . 
lending schemes, a wide range ofproducts'wiUbe 
involved including treasury. 

Those interested: should telephone Nick 
Waterworth on 01-Z42 0695 or write to him at 
Banking and finance, Michael Page Partnership, 
Sicilian House, SidUan Avenue, London. - 
WC1A2QH quoting reference 3350. 

I Mid 
Intern. 
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Michael Page Partnership 
International Recruitment Consultants 

London NewYbrk . 
Birmingham Manchester Leeds Glasgow 

Fund Manager 
Unit Trusts to £21,000 4-car 

We have been asked by a major British Financial Group to help them recruit a bright 
young Fund Manager to specialise in the management at UK Equities. 

You should be about 26/31, have three to five years’ Analyfacat/Fund Management 
experience in this sector with a similar institution, merchant bank, pension fund or 
stockbroker; and be able to show some evidence of success. 

They offer the opportune to work in a professional, motivated team within which 
promotion is based on merit afore; and, with the parent group pursuing an exciting 
expansion policy there are considerable prospects. 

The initial salary is negotiable up to c.£21,000 plus a car together with other big 
company benefits. 

Please reply in confidence to Keith Fisher at Overton Shirley and Barry (Management 
Consultants), Prince Rupert House, 64- Queen Street; London EC4R 1AD. 
Tel:01-2480355. 

Overton Shirley 
and Barry Q&l £ 

tmmmmmmmmmmmmmmmmmmmmmmmmmsmsmmsi 
BankRecruitmentSpecialists 

■ LEASING MANAGERS I 
Bp Our client is a major international bank with an extensive network of branches f:B 
Mpl and subsidiaries worldwide. As a result of sustained growth in its leasing 
BH activities, additional Managers are required for the UK Leasing Department. §B 

fm Responsibilities will include: |B 
B|| — assisting Banking Officers to develop leasing business; ||B 

— identifying leasing business opportunities through professional intermediaries gfl 
Bl§ and banks; |B 
Bjj — structuring direct and syndicated leasing packages to meet customers’ needs, |B 
B| taxation law, market and industry trends; |fl 
B|] — initiating and administering leasing contracts including credit assessment and 1U 
Bla documentation; |B Ini — providing fee earning evaluation and advisory services for clients. |B 

Applications are invited from Marketing Officers, ideally graduates aged 26-35 
who preferably have bad merchant banking experience followed by two years' |fl 
leasing experience handling large value complex leases. Consideration will be ||| 
given to applicants with no leasing experience who fulfil the other criteria. gB 
Candidates must be prepared to travel, and a knowledge of another language |l9 
would be useful. |fl 

These opportunities offer excellent career development prospects. Starting H 
salaries are likely to bein the range £20,000 to £25,000 according to experience, IB 
together with major bank benefits Including company car. IB 

Please contact Leslie Squires or Sarah Beaumont. iiS 
Telephone01-588 6644 |fl 

Anderson, Squires, §B 
Bank Recruitment Specialists, AT H • 

j^onmiMn^MTAE Anderson,Squires 

r INTERNATIONAL LEASING APPOINTMENTS 1 
a We seek big ticket leasing negotiators/generalists with experience 'gained in me 1 

following areas: 
General Manager Hong Kong 

Senior Marketing Managers x 3 
US $100,000 Ex Pat 

Hong Kong Singapore Malaysia cUS $80,000 pa 

Senior Leasing Manager Singapore Malaysian National c US $70,000 pa 
General Manager Frankfurt Salary negotiable 
Leasing Accounts Manager Frankfurt cDM7Q,QG0pa 
Leasing Analyst Fluent German Age c 26 years £13,500 + Benefits 

j Please telephone or aand detailed CYs in confidence 1 
m « wBnan Gooch etc Jin Backhoaae 

Jonathan 
fAf 170 Bishopsgate-London EC2M 4LX ■ Ol 6231266 | 

Commercial Bankers 
Citibank, a leading bank in 
the United Kingdom and 
one of the major financial 
institutions in the world, 
operates in every corner of 
the globe, meeting its 
customers' requirements 
through the provision of a 
wide range of banking 
services. 

Citibank 
is... 

READING & BRISTOL 
We are looking to recruit two experienced 
Commercial Bonkers to join our new offices in 
READING and BRISTOL Working in a small team 
you will be responsible for marketing our full 
range of commercial and merchant banking 
services to corporate clients. 

You should have at least 5 years' marketing 
experience with a financial services company and 
a proven track record of business development, 
together with strong credit and marketing skills. 
A comprehensive knowledge of the READING or 
BRISTOL area and local market is advantageous. 

The jobs attract a competitive salary, company 
car and valuable banking benefits including low- 
cost loans and mortgages, free BUPA, non- 
contributory pension scheme and a generous 
meal allowance. Relocation assistance will be 
provided where appropriate. 

If you are interested in a challenging and 
demanding career with a recognised market 
leader, please send your curriculum vitae to 
Neil McPherson, Personnel Officer, Citibank N.A,. 
336 Strand, London WC2R1HB. 

expanding in the UK 
CITIBANK® 

1 W& 

Marketing Officer Neg. to £16,000 
This progressive merchant banking arm of a major 
U.S. group has substantial plans for future growth. 
In promoting the bank's money market services, this 
newly-created position offers the opportunity to 
contribute directly to the profitability of the corporate 
department, with responsibility for genera ting and 
developing new U.K. corporate business. This Is a 
sound career opportunity for a self-motivated 
individual with a strong marketing flair, seeking 
greater personal development 

Acceptance Credits To £14,000 
Well-established merchant bank with an impressive 
growth record is currently increasing its short-term 
financing activities. Reporting directly to the Head 
of Credit this marketing support function will be 
responsible for tbe effective operation of a growing 
acceptance credit portfolio. Suitable candidates will 
have a sound knowledge of tbe acceptance credit 
market and a year’s corporate risk assessment 
experience. 

Please contact Felicity Hother 

U.K. Senior 
Portfolio Mana 

•J . 7,v..i_ 

FCAorFCIS? 
Our client, an independent regional brewery, 

publicly quoted and impressively thriving, will 
appoint a Compay Secretary aged35-45, preferably 
a Chartered Accountant with some experience 
in wholesale and retail consumer products, at a 

salaiy circa £20,000 plus a car, based in the 
North of England. Any relocation would be 

generously assisted. 
Those who match the requirements are invited 
to telephone our Chairman in confidence on 
01-730 0138 to obtain details of an unusually 

promising opportunity. 

EXECUTIVE PRESELECTORS 
ADiniuamofExeaaweStarALid 

8A Symocs 5trcer, Loadoc SW3 2TJ 

Within the major overseas unit of one of the Worlcf s largest Banks, 
our International Investment Group is an exciting extension of our 
diverse global banking activities. 

The creation of this role provides an opportunity for a person With 
extensive experience in UK investment research and institutional 
management 

He or She will be a conceptual and analytical thinker, degree:1 
qualified, and possess an impressive record of investment performance. 
The ability to communicate effectively with our highly professional client 
base and occasionally travel away from our City of London Headquarters, 
are essential Knowledge of other European markets is higMy desirable.-. 

The substantial salary will be backed by the range of employeebene* 
fits you would expect from a major bank. These include • V' - 
non-contributory pension and life assurance schemes,. 

preferential mortgage rates, free private health scheme, 
bonus, personal loan facilities and a company car.. 

Please write with full details to: Ms. S. Smith, 
Senior Personnel Officer, The Chase Manhattan Bank, N A, 
Woolgate House, Coleman Street m « ■--! ■_ 
London EC2P 2HD.Tel; 01-726 5985. GHASE 

m liJHB 

Hi Bctwe 

TOP EXECUTIVE 
APPOINTMENTS 

from £17.000 to £70,000 

A* iht leaden in the fid d of executive job starch, we specialise in 
identifying appointments in cfac unadvertked vacancy area*. 

Selected high calibre executives arc offered our unique snCCtss-rehred 
fee structure. 

Conact la today for a free confidential aagegment meeting. (24 hour 
answering service). —t _ 

Connaught 
Executive Management Services Limited 
73 Gnxvenor Street, London Wl. 01-493 8504 

Executive Selection Consultants 
BIRMINGHAM. CARDIFF. GLASGOW, LEEDS. LONDON, MANCHESTER. NEWUASTLBmHtSBBFFtSU* 

Manager-Corporate Finance 
Edinburgh, substantial salary ■+• car+benefits 

Our client, a leading financial institution, is currently expanding its activities 
and requires an experienced individual for this key appointment within its 
development plans. Applicants, aged 30 plus, musfbo graduates with a proven 
record m all aspects of corporate advisory work, gained with a merchant bank or 
sunder financial organisation. Personal presence and professionalism are 
essential to imly exploit Uie business opportunities created by the existing 
operation. A first-class remuneration package will be geared 1o attracting the 
nght candidate who is unlikely to be earning less than £22,0X3 and is seekimran 
opportunity which offers scope for further career advancement. 

J.C Brown, He/: 3lG60fFT. Male or female candidates should telephone in 

O^QW, G2 5JR F°™ °41"22125K'12? St V*nCCnt Slre0t' ■ 
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Northern Ireland 

fihiM Executive 
Development Capital 
CXir Client combines a major group of financial interesb in Northern Ireland, including a 
leading merchant bank. They are in the process of setting up a Belfast based 
development company The company will be interested in minority equity situations in 
profitable local companies, it will be involved in development and venture capital 
situations, management buyouts, start-up situations eta 

Vtte hswe.been retained to find a Chief Executive who combines corporate financial 
skills with a comprehensive knowledge of and interest in commercial and industrial 
situations. Aged between 30 and 45, probably a chartered accountant, the person 
appointed will identify and negotiate suitable investments, and will provide both 
financial and management skills to these investments. He/she will have to be fully 
famihar vvifh'Northern Ireland and conversant with the business community there. This 
is a senior position and he/she will also need to have sufficient presence, stature and 
maturity to ensure that the development company becomes rapidly an influential part of 
Northern Ireland's commercial and industrial infrastructure. 

An; attractive remuneration package is envisaged for this important position. Not only 
wifi the job merit a considerable salary plus benefits, but there is in add-on a potential 
equity share in the new company 

Please write in the first instance to Colin Barry Senior Rartnei; at Overton Shirley and 
Bany (Management Consultants), Prince Rupert House, 64 Queen Street, London 
EC4R1 AD! Tel: 01-2480355i 

Overton Shirfey OSH 

European Marketing 
Scotch Whisky 

Internal promotion createethis important vacancy of EEC Market 
Planner at the London headquarters of The Distillers 

Company pic. The main responsibilities are to analyse EEC 
markets in depth for each brand and to recommend 

strategies which will maximise market share and profits for the 
Group. This involves much close contact with the markets 

and with the brand owning companies. It calls for a literate and 
' numerate graduate probably aged 27 to 32 who has both 

. consumer and international marketing experience gained at the 
centre of a major group. Languages essential. Salary 

negotiable from £18,000 plus normal benefits. Applications with, 
hill career details should be sent in confidence to 

, * A.W.B. Thomson, Selection Thomson Ltd., 115 Mount Street, 
London W1Y 5HD or 15 North Claremont Street. 

- • Glasgow G37NR. 

Selection Thomson 

U-SZ*. ‘ v.- • 

t-TSr'lrV5 V. 

23 
yt ‘3 : ** 

International Merchant Bank 

seeks experienced professionals for 

Investment Management 

and 
Strategic Consulting 

'The London 4>ased merchant and investment bank of one of 

the major banking groups in the world seeks executives with 

proven ability to take responsibility for these important growth 

areas of our business. Desire to be part of a small, highly 

motivated team and commitment and capacity for challenges in 

■ a non-bureaucratic environment will be especially important for 

the successful applicants. Compensation packages will reflect the 

importance of these senior appointments. 

Applications in strictest confidence to G. Hoffman, Managing 

^Director, LCB, 2 Throgmorton Avenue, London EC2 or telephone 

01-638 6111 

Hoggett Bowers 
******** Executive Selection Consultants 

tfTDimcUiU CARDIFF. GLASGOW. LEEDS. LONDON.MANCHESTER,NEWCASTLEtutdSHEFFIELD 

Managing Director 
: • - Housebuilding 

- ; North East, c£35,000+profit sharing 
: and equity share option 

This is a main board appointment, with an established and highly regarded 
quoted group, carrying executive respqnsi bilily for all current housebuilding 

’ operations- The objective is to maximise profit, real growth and the return on 
capital employed by Ihe motivation and.development of the senior executive 

1 • ' '"learn and expansion of existing operations throughout the UK. Candidates must 
' denionstrale a record o£ significant success in a position of profit accountability 

; '; [within the building and construction industry and have extensive housebuilding 

experience. 

Male or female candidates should telephone in confidence fora Personal 
^History Form or submit a comprehensive C.V. to A.D. Kelly, 4 Mosley Street, 

v.i NEWCASTLE-UPON-TYNE, NE1 IDE 0632-327455, quoting reference 44156/FT. 

' HI-TECH 

MANAGEMENT 

POTENTIAL? 
London-Home. Counties. £11-15,000+ 

Our client is a leading British electronics and 
telecommunications company. Currently 
employing 30,000 people worldwide and 
expanding both through internal growth and 
by acquisition. 

Initial positions are in the internal audit 
function and require candidates who have a 
financial, EDP or manufacturing background. 
Those suitable will be graduates with 
either an accountancy qualification or a 
solid grounding in computerised systems or 
materials management. 

If you are seeking a challenging role with a 
forward-thinking organisation and can fulfil 
the above criteria please contact, in the first 
instance, Graham Palfery-Smith, BJL 

Badenoch & Clark 
Accountancy Recruitment Consultants 

16-18 New Bridge Street, London EC4V 6AU 
Tel: 01-353 1867 

SALES EXECUTIVES 

Income Package 

c £30,000 + CAR 
Investment Data Services provide unique micro 

computer based, graphical information and technical 
analysis trading services to private investors, companies 
and major City institutions. 

Investment Data Services is an ambitious company with 
substantial growth plans for the future and is now looking 
for experienced sales persons to sell their services to large 
Financial Institutions throughout the UK. 

The ideal candidate will jbe a proven, successful sales 
executive, aged 25 to 35, self motivated, assertive and have 
the personal credibility and commitment essential in this 
market place. 

An income package in excess of £30.000 is offered for 
on-target sales, based on a substantial salary, high 
commission, company car and other benefits. 

For further information please contact 
Paul Roberts ouV732 355737 (evenings/weekends) 

or alternatively write with full career details to: 
Investment Data Services Lid 20/21 Tooks Court 

London, EC4A 1 LB 
Telephone: 01-404 4268 ’ 

BIRMINGHAM 
Established but progressive firm of Stockbroker’s seek 

to expand their existing business by the appointment of 
STOCKBROKER (and Group). 

Either with existing Stock Exchange business or able to 
service and generate business. • 

Applicant(s) for these senior positions should be exist¬ 
ing Members of The Stock Exchange or have experience 
of portfolio management within the Financial Services 
Industry. 

Salary and conditions of employment will reflect the 
seniority and importance of these positions. 

Career opportunities are excellent as part of an 
expanding, well established national brokerage firm. 

Write or telephone in the strictest confidence to: 
Richard Austin. 

Stock Beech & Co. 
Members of The Stock Exchange Established 1844 

75 Edmund Street, Birmingham B3 3HL, 
Telephone: 021-233 3211 

-——FUND 
MANAGER 

OUTSIDE LONDON 
A major fund management group wants to 
appoint a U.K. Equity Portfolio Manager. He 
or she will join a department managing £500 
million on a discretionary basis and will take 
responsibility for specific funds. 

Candidates, aged between 24 and 30, will have 
had at least two years managing UJC. funds and 
previous experience of research, dealing or 
investment administration would be relevant. 

The reward package includes a salary up to 
£17,000 p.a., a car and its running expenses. 

Please telephone in confidence or lorite to: 

Jennifer Selmes 

Directorship Appointments 
Limited 

66, Great Cumberland Place, London W1H SBP 

Tel: 01-402 3233 

APPOINTMENTS 
ADVERTISING 

Appears Every Thursday 

Rate £34.50 
Per Single Column Centimetre 

Portfolio Manager 
-PriviateCliefflts 

Klemwort Benson Investment Management limited is seeking to 
expand its Private Clients Department by appointing an additional 
Portfolio Manager who will be responsible for managing portfolios on an 
international basis as well as undertaking U.K. research and analysis. 

The successful applicant will be aged 25/35 with at least 5 years’ 
experience of Private Clients portfolio management 

We are offering a competitive salary and a benefit package that includes 
mortgage assistance, BUPA, non-contributory pension and free life 
assurance. 

Interested applicants should write enclosing lull personal and career 
details to: 

Russell Smith, Personnel Manager; Klemwort, Benson Limited, 
20 Fenchurch Street, London EC3P 3DB. 

•I Kleinwort 
Benson^f^: The International Merehan t Ba nk. 

Chief Executive 
Trade Association/ 

Employers’ Organisation 
Due to retirement a Chief Executive is required for a major Trade Association and 
Employers' Organisation in the food and drink industry. 

The Chief Executive will report to the President and Executive Committee of the organ¬ 
isation, and will have a staff of about 50, including specialist economists, technologists 
and lawyers. The Chief Executive and his team will present policy options, and wffl advise 
- and represent the interests of -the members of the organisation. 

The Chief Executive must be able to communicate easily and effectively both orally and 
in writing with members, other trade and consumer organisations. Ministers, MP's, 
Government officials and the media; analyse the food and drink industry's problems; and 
offer policy advice to the President and Executive Committee. 

The post will be of interest to senior, successful people in business, national organ¬ 
isations, the Civil Service or the Armed Forces, or to someone who is already at or near 
the top of a major trade association - probably in Ihe age range 45 to 57. 

Experience of the food and/or drink industry and knowledge of the way in which Govern¬ 
ment and Parliament work would be helpf ul but are not essential. Some understanding of 
the role of a trade association is desirable. Location: London with some travel. The 
remuneration package win be commensurate with the responsibilities and importance of 
the post and win be not less than £35,000, with appropriate benefits. 

Please write - in confidence - stating how the requirements are met to Lionel Koppen 
ref. ES.109/B. 

TWs appointment is open toman and woman. 

MSL EXECUTIVE SEARCH LIMITED 
International Management Consultants 

52 Grosvenor Gardens London SW1W 0AW - 

STOCKBROKING 
Investment Executive 

Laurence, Prust & Co. require an assistant investment executive 
to work in their Bank Department 

Applicants should be aged between 25 and 35 with at least 5 
years experience in investment advisory work, and should be 
capable of working on their own initiative within a small team. 
The position will require the ability to review and advise on 
portfolios, as well as to handle telephone enquiries and orders. 

Salary negotiable. 

Career details and full c.v. to Ian Gammell, Laurence, Prust & 
Co., Basildon House, Moorgate, London, EC2R 6AH. 

FOREIGN EXCHANGE DEALERS 
We are currently searching for two Spot currency trading experts. 
The first is an exceptional opportunity for an ambitious dealer aged around thirty, to 
manage the spot trading desk within a large dealing room. Apart from having 
several years experience in the spot markets the successful candidate will have 
strength of character and maturity plus the potential tor Suture personal 
development.' 
The other situation is a new job with an active and developing dealing room in a ma¬ 
jor International Bank. 

Please contact: David Z4tdi 

BOND SYNDICATIONS - Salary very negotiable 
A major Japanese institution seeks an experienced Syndications manager. Ap¬ 
plicants should have proven ability in New Issues and will probably already be 
manager or No. 2 of their department. This position could carry Associate Director 
status with accruing salary and benefits. 

Please contact: Diana Warner 

BOND SALES - c.£25,000 
Our client whose reputation is based upon its bond business, is undergoing a 
period of rapid growth. Over the course of the next 6 months they will recruit 
several experienced bond sales people at varying levels of seniority with a 
minimum requirement of two years sales exposure. 

Please contact: Diana Waster 

ASSISTANT OPERATIONS MANAGER 
(STERLING) 

This is a new position where the operations area has been split between FX and 
Sterling. The Assistant Operations Manager with a staff ofl 2 will have control of all 
sterling transactions which will include Cash Tills, Settlements, Securities and Stock 
Exchange dealings. Knowledge of computerised system and man-management ex¬ 
perience are both considered essential. Age 28/37. 

Please contact: Paul Tnmtblo 

than m BANK RECRUITMENT CONSULTANTS 

TTO BishopsgatB-London EC2M 4LX • 01 6231266 
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Director of Information 
Technology Services 

We are a major firm of chartered accountants and the British mem ber of the 
international accounting group, KMG. We make extensive use of information 
technology (IT) and have a num ber of major new projects in progress. We are 
now establishing a national IT service to co-ordinate our increasing use of IT 
throughout all our offices. 

As the focal'point of the planning, development and implementation of our IT 
strategy, the director will be concerned with applying IT to our client services 
and internal administration. The formation and management of a small team 
of specialists will ensure that our offices and departments have rapid access to 
the practical help and guidance they need. 

The director will have a strong data processing background, good management 
experience, sound knowledge of equipment including micros and some 
experience with accounting systems. It will be important, but not essential, to 
have telecommunications expertise. The director will also have good planning 
and judgement skills and will be able to communicate well at all levels. 

Remuneration will reflect the challenging nature of this senior appointment 
and will include a cat 

Location: City of London 

Please write in confidence to WR Thomas [Ref3451F). 

--- 
Thomson McLintock & Co 70 Finsbury Pavement, London EG2A1SX 

Credit Officer 
for International Bank 

The City 
Our client, an international Sank ot long stand¬ 
ing in the City, is looking fer a Credit Officer to 
manage and develop a portfolio of corporate 
borrowing clients. 

The successful candidate, almost certainty a 
graduate, and in his or her late 20s or early 50s. 
will have had a thorough training in credit 
operations, gamed at a first class UK or foreign 
bank, and at least 5 years experience of manag¬ 
ing corporate borrowing and marketing services. 
Complete familiarity with UK loan documentation 
is essential; some knowledge of German, and 
membership of the Institute of Bankers would 
be desirable. 
This post offers a highly competitive salary and 
generous fringe benefits. 
Confidential Reply Service. Please write with CV 
quoting reference 1S59,'JS on your envelope, 
listing separately any company to which you do 
not wish your details to be sent. CVs will be 
forwarded directly to our client, who will conduct 
the interviews. Charles Barker Recruitment 
Limited. 30 Famngdon Street. London EC4A -1EA. 

Charles Barker 
ADVERTISING • SELECTION • SEARCH 

Chief GiltsDealer 
c. $70,000 TAX FREE 

jr, 

This challenging and potentially 
very rewarding position is with 
one of the leading Arab banks. The 
location is a pleasant part of the 
Middle East where there is a large 
British community, excellent ‘ 
schools and first class social 
facilities* In addition, there should 
.be an opportunity to relocate to 
the bank’s London branch after a 
reasonable period. 

Extensive gilts tradingexperience 
is required together with a record 

of profiSafateportfblio management: V 
and the ability to direct Asjjudi.: 
team. ' • - . -j 
In addition to the tax free salary* . : 
furnished housing is 
the other benefits include school / 
fees and annual homedem*,^ 4. 
Please send brief career details ft? 
A. R. Duncan at Bull* " " 
(Management) ^ ■ -.. 
Street, London W1X 3FE, - ■ >;- ■ 
or telephone01*409 2JS8feh; 
si confidential discusswmC;; • 

Bull 
Homes 

PERSONNEL ADVBERS iwat—ean 

APPOINTMENTS 
ADVERTISING 

APPEAR5 EVERY THURSDAY 
Rata E34J0 

par single coloumn centime trs 

Are you a 

LITIGATION LAWYER or 
AVERAGE ADJUSTER 

or Commercial Lawyer with insurance litigation experience? 

A major International Reinsurance 

Broker is to focus a new type of resource 
into the area of its CLAIMS function. The 

job, based in London, will be titled Director 

of Claims. It will embrace the running of 

a very large Claims Department, and the 

giving of high grade advice on legal affairs 

and international regulations. 

‘ It is unlikely that anyone over 35 will 

attract our client and the successful 

candidate will be someone who can 

demonstrate leadership skills of a high order. 

The job carries substantial and attrac¬ 

tive financial rewards, car; etc. 

In the first instance, contact 

Richard Dutton, Vice Chairman, 

Marlar International Limited, 14 Grosvenor Place, London SW1X 7HH. 

Telephone 01-235 9614. Telex 261260 ASM G. 

A route to senior management in a major international raippn^cHi.1 

£18,000+; London based .' X 
mis British-owned corporation has worid-wide interests in technology, commercial environment in which tho corporation QfMOttw. qwfa- 
jonsumer, natural resource and energy based industries. ating corporate and business strategies And mpnng recommondattona 
rhe corporate planning unit operates in a key central support rote to on the aflocation of resources. _ -. ■ - • ..■? • 
he main board, its tasks include forecasting the economic and The following experienced economists are required: ...vu-.... r. . 

This British-owned corporation has worid-wide interests in technology, 
consumer, natural resource and energy based industries. 
The corporate planning unit operates in a key central support rote to 
the main board, its tasks include forecasting the economic and 

International Economist 
to analyse the economic and political prospects of countries/regions 
of interest and appraise business development opportunities. 

Financial Economist 
to cany out macro-economic forecasting, focusing on exchange 
and interest rate movements in principal currencies. 

Candidates, ideally in theirlats^'sorearlySO's. will probably have a 
post-graduate qualification and/or experience in the appropriate area. 
A relevant and successful track record is essential. 
Starting salary win be around £18,000. with a review after a short initial 
period when a full contrtxition to the work of the unit Is being made. 
Other benefits are excellent and include non-contributory pension and 

Industrial Economist Ci. 
u analyse industrial trends and to assist in Investment appraisal 
prospects over a range of industrial sectors. . •> .A . 

Energy Economist ■ 
to analyse energy trends for major fuels stkJ tegkjrw.. 

assistance with relocation expenses, where appropriate, . 
Career development opportunities are excellent eft^er within the 
(unction or in management jn one of MeoiperqHM^flpmtlng units. 

Please write with full details. These wffl' be forwarded direct to our 
dent List aeparately any companies lb whom your application should 
no! be sent & G. Woodrow rsL a1535. 

These appointments are open to men and woman. _- . . 

HAY-MSL Selection and Advertising Limited, 17 Stratton Street. London W1X6D& 
Offices <r>£wrap*. ffWAntncu.Africa. i and Am riooWc. 

i rxam muon- ■^ 
confidential advertising 

Muugm. Telcotionc 
on Bristol *7330. r International 

JERSEY 
Phillips&Drew are looking to enlarge their existing 

team in the Channel Islands, and would be interested 
to hear from any person with Channel Island residential 
qualifications and considerable Stock Exchange 
experience in an advisory or dealing capacity. 
Applicants are sought to take up an executive position 
in our local office, and in the first instance should 
contact Andrew Stewart or Colin Cavill by telephone 
on 0534-76061, or in writing to:- 

Phillips&Drew, 
60 Halkett Place, Jersey CL 

BANQUE BELGE LIMITED 

GROUP BUSINESS 
DEVELOPMENT EXECUTIVE 
Christian Salvesen Limited is one of Britain's largest unquoted companies with widespread interests 

In the-U.K. and overseas. Activities include temperature controlled food storage and cQstrfoution, 
housebuflding. shipping and services to the oil industry, plans are established tor further development 

Accountable to the Group Managing Director the primary responstaifoes of this key role will be the 
appraisal of the financial and commercial potential of proposed new ventures, the identification of 
opportunities tor future growth, including acquisition, togetherwith corporate planning. Candidates aged 
around 35 must be qualified to degree level, ideally be business school graduates, and must offer a high 
standard of commercial acumen. There te a preference for someone with several years experience In a 
similar role. The location is Edinburgh but some travel is involved. Excellent salary, company car, 
-superior pension and associated benefits and generous assistance with relocation costs where 
necessary. Details of experience, age, qualifications and salary to; G. R Carter, 

Jlk Christian Salvesen Limited 
50 East Fettes Avenue, 
Edinburgh EH4 1EQ 

ASubsktiaryof _ . 
Generate de Banque S.A. 

ASSISTANT PORTFOLIO MANAGER 
An Assistant Portfolio Manager is required for 
the Bank's discretionary Private Client Accounts. 

The successful applicant, probably aged between 
25 and 35, will have had at least five years’ experi¬ 
ence in the fields of equities, bonds and currencies 
and will be expected both to analyse brokers’ 
research and be able to formulate original 
investment strategies. 

A knowledge of French is preferred. 

An attractive salary will be offered together with 
the usual comprehensive package of fringe 
benefits. 

Applications, together with c.v., should be made 
in strict confidence to:— 

Mr. P. N. Harris, Staff Manager 
BANQUE BELGE LIMITED 

4 Bishopsgate, London EC2N 4AD 

v 

are seeking to appoint a Manager (new position) who will play a key role in the 
expansion of our International Banking activities. This will be achieved by developing 
new and existing dient relationships and creating opportunities to-expand .ourrpnge.of ^ 

~hankipgicrvicc*. '. T 'V\. ? '*.. 

There will be dose liaison with ocher departments who are responsible for marketing and 
the development of new products both domestically And internationally: a romprchenaye 

appreciation of banking services wc«ld therefore beusefuL ^ \ . 
Responsibility will be worldwide although initially the emphasis will be on 

Western Europe. 

The successful candidate is likely to have spent at least 5 yesrr in the international 
banking or international corporate finance department of a merchant: bonk and Wffl be 

able to demonstrate a prewen track record in the generation of new busufoss. . - 
The ability to speak one or more foreign languages will bean important tenor. • 

An attractive remuneration package, together with the usual range ofbankihg benefits 
will be offered. Please wriw in confidence, endoaing a denakd curriaduni vitae, which - 

should indude current remuneration^ 
Ian Carlton,' '*• ■ ■ v. ’ 

Personnel Manager; r * 
Cmtlrty Rant 1 . 

11 Old Broad Street, London EC2N IBB . . ■ 

■ • ■ S: 

«!» National Westminster Bank Group Bank 

American Stockbroking 
with a Scottish Accent 

City 
We are a leading American Investment Banking firm, welt known for our 
achievements in the U.S. equity market. 

Our market coverage in Scotland is already established, and we now wish to 
recruit an ambitious, assertive individual to head further expansion among 
Scottish institutional investors. 
Persuasive as well as determined, the man or woman for whom we are looking 
has familiarity with Scottish institutional accounts, together with an extensive 
knowledge of American equities. 

Compensation matches the importance of the position. 
Confidential Reply Service: Please write with full CV quoting reference 1860/CW 
on your envelope listing separately any company to whom you do not wish your 
details to be sent. CV's will be forwarded directly to our client, who will conduct 
the interviews. Charles Barker Recruitment Limited, 30 Farringdon Street, 
London EC4A 4EA. 

Charles Barker 
ADVERTISING • SELECTION • SEARCH 

Due to the continuing development of the services' offered to 
both our private clients and to firms of professional advisors we 
wish to recruit individuals who will specialise in financial planning. 
Our immediate requirement is for applicants who are technically 
competent and can demonstrate how tax efficient life and pension 
contracts can be used as part of an individual's approach to tax 
and investment planning. The successful candidates should 
therefore already possess these skills and have a desire to extend 
their own knowledge in order to be capable of providing dienes 
with advice on a wide range of financial maters. 

Only written applications with a cv wilt be considered and all 
will be treated in strictest confidence:. 

George K. Stoddsrt, 

PARSONS FINANCIAL SERVICES LTD., 

100 West Nile Street, GLASGOW. G1 2QU 

EUROBOND SETTLEMENTS 

ENTERTAINMENT INDUSTRY 

Director of Financial Services 
Established UK company involved internationally in the Entertainment 
Industry and leader in the specialised field of film finance is looking to 
further develop this latter growth are&by-creating a-FinanciaLServices. 
Division. 

The Appointee will be responsible for the research and identification 
of new sources of capital for film and'related investment, as -Well "as 
for the maintenance of existing investor relationships. 

The successful Appointee will have experience of corporate finance* 
company accounts presentation and analysis,, taxation-and/law He 
or she will have a good working knowledge of the City and its financial 
institutions at. a high level. He or she is preferably a qualified 
Accountant or Lawyer, or a Business Graduate; and is-preferably now 
working in the field of merchant banking, corporate finance or venture 
capital. .1 • . 

Remuneration will be substantial and will include an incentive bonus 
scheme. . .. 

Please write, indicating a day-time telephone number* xo;—- . - 

Box A8459, Financial Times, 10 Carman Street ... 

London E04P 4BY 

A 25 35 Salary fully negotiable 

^ + First-class benefits package 

An opportunity has arisen for a young high flyer 
with around five years’ settlements experience and 
strong organisational skill to join a small team 
responsible for all Eurobond securities and related 
money market and FX settlements. 

Plase write with full c.v. to: 

Operations Manager 
Sumitomo Finance International 

107 Cheapside, London EC2V 6HA 

SENIOR 
FOREIGN EXCHANGE DEALER 

We currently require a Senior FX Dealer with an emphasis on 
Forward Trading to complement our existing team. 
Applicants should have a minimum 3 years' experience in an 
active dealing room and to have successfully managed a forward 
book, in at least one of the major currencies. 
A competitive remuneration package will be offered nmmen” 
surate with age and experience. Preferred age 25-32, 

Please apply Itr writing with full cv to: 

The Personnel Officer 

THE BANK OF NEW YORK 

147 Leadenhaft Street, London EC3Y 4PN 

Marketing. Tewiury Services tet 
com parties. .Developing existing 
and-new cIMnta, utilising wide 
range of money market pro- 

Ideally. with-, -renter level 
_rX ,«xpenence,c. QQ.OOCL 

- c,W*.itoger .W.'pgrkw 
„ on fli-ssg 8141 . 

-The .Roger Parker Organintlort 
4 London wen BuSdinsa 

BiomgMd £tvo>t 
London Haw OMT 
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TECHNOLOGY EDITED BY ALAN CANE 

Domestic 

appliances 

Howto 
cook with 
light bulbs 
IN MARCH, * new cooking 
bob- will bo offered by 
Kenwood in which a disadvan¬ 
tage of electric cooking, the 
dew heat response in com¬ 
parison with gas, has been 
tackled by using a rather 
unexpected heat sonrce from 
Thorn EBO lighting. 

In a MJtSm research pro* 
gramme. Them has developed 
a special version of the tung¬ 
sten halogen lamp, which, 
installed within a ceramic 
hob. produces rnnch more 
rapid changes -In heat sop- 
plied to tSe cooking pan when 
the control setting Is altered. 

Each coaUag psUfam baa 
a 450 watt lamp viler It 
which, at 240 volts, produces 
a good deal of short wave¬ 
length infra-red energy as 
wen as light. 

The ceramic layer above 
the lamp fitters out most of 
the light, bat 80 per cent of 
the infra-red energy passes 
through to heat np the pea 
rapidly. The principle Is 
distinct from conventional 
wire-wound heaters that emit 
energy at about twice the 
wavelength which Is absorbed 
first by the ceramic bob, 
claims Thorn EMI, "so that 
beating the saucepan be¬ 
comes a secondary function.” 

The bunps, called Haleheat, 
have been designed fora life 
of 10 yean and the energy 
output dees not diminish with 
time claims the company. 

Such luxury—an easOy- 
deaned single surface cera¬ 
mic bob, with gas-Bke 
response-—comes at a price tn 
excess of COM however. Ken- 
wood Is an 0705 486409; 
Thorn 1 Karr - Ugtirtng on 
01-802 3151. 

PENSION FUND 
INVESTMENT 
It is prepend to pnfaHdi 

a survey on -aw above subject on 
Tuesday, 21st February 914 

For further details and 
advertising rotes, please contact: 

NlgN Pullman 
Financial Tlmea Ltd. - 

blacken House, M Cannon Streot 
London EC«f* 4BY 

Telephone! 01-041 1000 
Extn 40U 

UK SCHEME TO EASE MOBILE COMMUNICATIONS CONGESTION | ROBOTIC WELDING 

Radio takes the trank route 
BY PETER MARSH 

SMALL BUSINESSES with 
vehicle fleets are to be helped 
by a new aeries of radio services 
for cars and lorries, starting in 
London and spreading to the 
rest .of the country later. 

With trunking technology, the 
services will share different fre¬ 
quencies between several hun¬ 
dred vehicles. This will divide 
more efficiently the limited 
spectrum set aside for mobile 
radio asms. 

The new systems will bring 
relief to companies now staug- 
gting to find enough frequency 
space in Britain's overcrowded 
radio spectrum. 

Four pflot projects in London 
win begin over the next few 
months. They will comprise 
Britain’s first large-scale demon¬ 
stration of radio trunking. 

The technology Is far from 
new. But hitherto the radio- 
regulatory division of the 
Government has failed to set 
aside portions of the spectrum 
specifically for this application. 

The Department of Trade and 
Industry has made amends by 
allocating frequencies in the 
UHF band around 440 to 
the London trunking systems. 

It is also inviting offers from 
companies to set up trunking 

Four pilot projects in 
London will begin over 
the next few months. 
They will comprise 
Britain’s first large-scale 
demonstration of radio 
trunking. 

networks in other parts of 
Britain. These systems will use 
frequencies around 157 MHz. 

Besides sharing out the radio 
spectrum more efficiently, 
trunking makes possible other 
u value added " communications 
services, Including connection 
to the public telephone network. 

Reliance Communications, for 
instance, which is to operate 
one of the London trunking 
projects from next month, will 
store messages ibr its radio 
customers. 

It will also connect vehicles 
to each other—the normal ser¬ 
vice i* simply to link cars or 
lorries with their working base 
in an office. 

Another feature of Reliance’s 
system will be its connection of 
radios, in vehicles to the public 
telephone network, during off- 
peak hours only. 

ESAB-Lincoln aims 
for UK domination 

Specific frequency for 
message between baa 
•tationandvehieto.lt 
chooses channel from 
up to five available; 
users aBocated by 
queuing system. 

eron 
i building 

BY GEOFFREY CHARLISH 

CONTROL 
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RUN BY 
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triephovMlfne 

V///A 
Ftedtocantransmifftnceive 
on several frequencies R 
according to syntfeasteerlj, 
chip "addressed” by g* 
compulse. m| 

controls computer by 
tandfen, tor example 
to mute redo 
messages to pubBc 
telephone system. 

0 < 0 ■ 

nyiiB trunking means th** users are not necessarily given the same frequency each time 

they make a call 

Organisations that use mobile 
radio include bus and coach 
operators, local authorities and 
emergency services such as the 
police. But in recent years, the 
heaviest demand has come from 
small companies such as 
garages, plumbers and road 
hauliers. 

These companies can cut costs 
by maintaining radio links with 
their cars and lorries while the 
vehicles are on the road. 

Of Britain's 300,000 or so 
vehicles with two-way VHF or 
UHF radio, some 50,000 are in 
London. Demand in the capital 
is so high that each radio 
channel must be shared by 
up to 150 vehicles, perhaps 
owned by 80 different organi¬ 
sations. 

Small businesses can rent 
frequency space from com¬ 
panies that operate community 
repeaters. 

With these, several organi¬ 
sations again share a single 
frequency. But radio messages 
intended for specific people 
have their own sagnaXUng tone. 
This reduces the chance that 
people will butt into others’ 
conversations. 

People in London who want 
to buy radio time hi this 
manner are faced with a 
waiting list of up to 18 months. 

In trunking, several radio 
channels are made available to 
several hundred users. The 
heart of the system is a small 
computer which relays mes¬ 
sages between the different 
radios in the network. 

To set up a connection, a 
radio sends a short digital tone 
to the computer. This estab¬ 
lishes a link with a second 
radio. It also assigns to the 
connection a specific channel. 

Once the conversation is over, 
the channel can be re-assigned 
to carry a radio message be¬ 
tween other people who use the 
service. 

Besides Reliance, Storno and 
Pye Telecommunications are to 
set up trunking systems in 
London. Each will use three 
frequency channels, rising to 
five with increased demand. 

The final project in the capi¬ 
tal will be operated jointly by 
Motorola and Audiolink. This 
will share out six channels. 

According to the companies' 
estimates, the four systems will 
offer frequency space to about 
2,500 vehicles. 

The new service will be more 
expensive than community- 
repeater systems. To rent radio 
time for one'vehicle using com¬ 
munity repeaters costs fl-El.50 
a day (this includes the hire 
of the radio). 

Although the companies that 
will run the London trunking 
systems have not all decided on 
their prices, the figure for the 
new services will probably be 
15-50 per cent higher. 

The radio operators say this 
reflects the reduced waiting 
time to set up calls plus the 
fact that all conversations will 
be private — it will be very 
difficult to eavesdrop on 
“ trunked " radio messages. 

Suppliers of radio-mraking 
hardware have essentially bor¬ 
rowed call-routing technology 
from computerised telephone 
exchanges. 

Radio trunking systems have 
existed in other countries, the 
U.S. for example, for several 
yean. 

The technology is also the 
basis for the cellular radio net¬ 
works which will become avail¬ 
able in Britain from next year. 
In these, computers will assign 
radio frequencies to vehicles 
that cany telephones. Radio 
links will act as a bridge 
between the vehicles and the 
public telephone network. 

Cellular radio is likely to be 
more costly than orthodox 
mobile radio. It will appeal 
mainly to big companies whose 
employees make telephone calls 
while they are on the move. 

ESAB-LINCOLN Automation, a 
UK subsidiary of the Swedish 
welding specialist ESAB, has 
opened a mechanised welding 
centre and showroom in 
Stevenage where many of the 
company’s new products can be 
seen in-action. 

ESAB-Lincoln, which says it 
has sold over 100 robotic arc 
welding packages in the last 
year, is aiming at a further 70 
sales In 1984. This excludes any 
major contracts that may be 
placed by the automotive indus¬ 
tries. 

It hopes to have about 50 per 
cent of the UK market and is 
aiming to raise it to 70 per cent 
by 1987. The company deploys 
100 sales engineers in the UK 
and intends to hold regular 
monthly exhibitions. 

ESAB’S latest introduction is 
the Orbit 500, a system in which 
a two axis positioner holds and 
moves the workpiece in such a 
way as to position it ideally for 
the welding bead at the end of 
the robot arm. Pieces are 
clamped to a circular table at 
the end of a tilting arm and the 
table can rotate at up to 10 
rpm. 

Since the robot arm itself has 
five axes, it becomes possible 
to weld a continuous seam on 
almost any path within a con- 

PERIPHERALS 

Magnetic printing 
A HIGH speed magnetic printer 
has been introduced into the 
UK from France by Bull 
Peripherals, the British division 
of Bull Peripheriques. 

Designated MPQ090, the 
machine is claimed to be the 
first such unit to be made avail¬ 
able to original equipment 
manufacturers in the UK. it 
operates at 6,000 lines per 
minute, which is equivalent to 
about L5 pages every second. 

Designed and manufactured 
by the French company, the 
MP6090 is the first of a family 
of noa-impact printers which 
will use virtually identical com¬ 
ponents. Three proprietary 
Bull technologies are employed: 
a magnetic drum, a special 
design iff magnetic recording 
head, and a single component 
magnetic toner. 

The recording head consists 
of about 3,500 separate record- 

CNC PLASMA 
FOR AUTOMATA) 
PLATE WOPKBMO 

■lUktolte 

^ II 
r »inS Loads 
(0532)779112 

siderable working envelope. A 
hand-held programmer is used 
to set up such paths — the 
operator “teaches” the 
machine’s memory by manually 
taking the (inert) welding head 
through the path, using both 
robot and positioner, and re¬ 
cording the co-ordinates en 
route. The Orbit 500 will then 
repeat the task indefinitely, with 
0.1 mm accuracy per axis. 

Another product now offered i 
by the company is a laser-based 
weld seamfinder, a device 
which, mounted ait the end of 
the robot arm, will allow it to 
search automatically for a weld 
joint under preparation, pre¬ 
cisely positioning the head for 
a perfect weld every time 
without physical contact with 
the workpiece. 

The seam finder consists of 
an optical sensor and a micro¬ 
processor. The micro interprets 
visual signals from the sensor 
and transmits data into the 
adaptive control system of the 
robot, precisely guiding the arc 
along the beam. 

In many cases the seam 
finder will reduce production 
costs since the need for a high 
precision fit-up of the two parts 
to be Joined will vanish. More 
on 0438 728821. 

Control Accounts and Admin 
for an Expanding Securities House 

This successful merchant 

Bank which offers a wide range of 
financial advisory services to its 
clients is. for its Oty office, looking for 
a Chief Aooountant/OfBce Manager: 
This is anew position reporting to an 
Associate Director: You will be 
responsible tor controDmcj all day- 

the preparation of timely financial 
and management information. You 
wiU also’be heavily involved in the 
introduction off a new computer 
system and have overall responsi¬ 
bility for the bock office; 
Preferably a qualified Accountant m 
your earfy to mid 30’s, you have at 

least 5 years’ experience in 
accounting within a banking or 
related financial environment You 
axe good at motivating staff and work 
well as a member of a small close- 
knit team where flexibility; reliability 
mid accuracy are of paramount 
importance. 
An attractive salary is negotiable 
circa £16,800 and a caroprenensive 
range of benefits is available 
including bonus, pension and health 
insurance scheme. 
For farther information ring or write 
to Barbara Lord at Gripps, Sears 
and Associates Ltd, (Personnel 
Consultants), 88/89 High Holborn, 
London WC1V 6LH. Tel: 01-404 5701 

Cripps,Sears 

(i; HOARE (.OVETT LIMITED 

Japanese Department 
The Japanese Department of Hoare Govett is looking for 

salesmen to join a growing team in London. Experience in die 
Japanese stockmarket, although a benefit, is not essential 

We would like to hear from people who either have experience 
of Japan, whether in stockbroking; banking or other fields, or who 
can show a good record in stockbroking in other markets. They 
must have drive and initiative and expect to travel 

Applications, which will be treated in strict confidence, should 
be sent to: 

The Company Secretary, 
Hoare Govett Limited, 

Heron House, 319/325 High Holborn, London WC1V 7PB. 

ing points disposed in a line I 
across the paper width. The 
head writes on a nine-inch 
diameter drum which rotates 
while the 3,500 points are selec¬ 
tively activated to form 
characters and graphics. 

The same kind of “ vertical ” 
recording technique is used as 
that now being developed for 
high density data disc record¬ 
ing. In normal magnetic 
recording the resulting 
elemental magnets lie “ hori¬ 
zontally” in the plane of the 
recording medium. In vertical 
recording they stand upright, 
allowing tighter packing and 
greater data density. 

As the drum Ts recorded, 
toner dust is fed on to it and 
adheres only to the magnetised 
areas representing characters 
or graphics. Paper fed round 
the drum picks up the toner 
which is then permanently heat 
sealed. 

ft PULLMAX 
Masters in Plate Working Technology 

Computers 

Pairing 
machines 
AND NOW, the executive 
and secretarial personal work¬ 
station set. Lanier Badness 
Produets, a UJS. office equip¬ 
ment manufacturer has 
launched a business computer 
which comes In pairs; for 
£7,250 the customer gets two 
screens, two keyboards a 10 
megabyte hard disk and a 
daisy wheel printer. 

The Idea is that the execu¬ 
tive and the secretary me 
identical machines for word 
processing, data processing 
and so on. 

The system Is a closed multi¬ 
user multitasking microcom¬ 
puter system which allows 
both users to work on the 

same document simul¬ 
taneously or to process 
separately, quite different 
pieees of work. One screen 
for example could be used for 
word processing while the 
other can run data processing 
packages under the CP/M 
operating system. Documents 
can be sent electronically 
from one screen to another. 
More on 01-549 8741. 

Software 

Program at 
the garage 

PEOPLE WHO operate petrol 
pumps In garages could be 
helped by a new software 
package developed by the 
Battelle Memorial Institute 
In the U.S. 

The software models the 
efficiency of what computer 
engineers call “ time-orien¬ 
tated systems"—lines at ser¬ 
vice stations, assembly hard¬ 
ware In factories or even the 
flow of paperwork through an 
office. 

According to workers in 
Baftelle's laboratories in 
Colnmbns. Ohio, the package 
allows people to work out the 
effect of small changes such 
as a greater demand for the 
service offered. More on 
01-493 0184. 

London Life 

This is an opportunity to develop your career in the 
Investments Department of a well-established and expanding 
mutual Life office. 

You wdl be working closely with UK equity fund managers, 
advising on slock selection and sector weightings. 

We would expect you to be a graduate with at least 2 to 3 
years' experience in investment analysis. 
In return we can offer 
■ prospects of promotion to fund management 
• non-contnbutory pension scheme 
• flexfcJe working hours 
• freekmehps 
• staff mortgage facilities after 1 to IS years service. 
To apply please send full c.v. to EJ. Richardson Esq, , / 
investments Manager. . ij/L 

INVESTMENT 

ANALYST 
We are' the UK Head Office of a leading 
Australian Life Assurance Company and are 
relocating in Poole, Dorset, in mid*1984. 

We require an analyst aged 26-30 with two to 
four years' experience to supplement our 
expanding investment team. Applicants 
should have a suitable degree or professional 
qualification and are expected to be well 
versed-in all r aspects of investment research. 

The successful applicant will be expected 
to move to Poole and relocation assistance 

wiU be given. 

Salary is negotiable according to experience, 
age, qualifications, etc. Fringe benefits 

associated with a life office will apply. 

Please write jar qppticatio* to: 
■-K. J. Cummings, personnel Manager, 

The National Mutual Life Association 

Of Australasia Ltd-, 
Austral Souse, Basinghall Avenue, 

London EC2V SEP 

FT 

Company/ 
Commercial Partners) 

(Solicitors) 
A 17-partner Central London firm with estab¬ 
lished reputation in various specialist fields 
wishes to expand its company /commercial 
department. 
We seek an additional company/commercial 
partner of high calibre with established clients 
and the ability to generate his/her own work 
or, alternatively, a small partnership with 
similar credentials who wish to become part of 
a larger firm which has a broad range of work 
and first class administration and services. 
Write to Henry Smith, Reynell Recruitment 
Ltd., 30/32 Fleet Street, London EC4, giving 
brief personal and career details and mentioning 
the name of any firm to whom you do not wish 
your letter to be sent. Your application will be 

treated in the strictest confidence. j 

APPOINTMENTS 

ADVERTISING 
Also Appears today on Pages 

23 24 25 26 27 28 29 

CITY MERCHANT BANK 

INTERNATIONAL 
BANKER 

Ox dieni is seeking to strengthen its international finance 
team with a suitably qualified executive. 

Applicants, in their mid 20‘s tn mid 30’s, will have a 
background in an Accepting House or major international 
hank, ideally with experience gained in corporate finance, 
Jnvestment/cainmerrial banking. 

You wiU be a graduate wito an accounting or legal 

quafiScatkm and/or MBA. A second European language 
would be an advantage as overseas travel is envisaged. 

For further details please write to, ortebphone 

Rochester ReauStment Ltd, 21 Cbfege Hi, London EC4R 2RP 
Telephone: 01-246 8346 

TILNEY & CO; 
SHREWSBURY 

are looking for an individual, preferably a Stock 
Exchange member with some existing investment 
clients, to join their Shrewsbury branch office. 

Plitwe apply to; 

Richard Jacomb, Tilney & Co. 
Central Chambers, 15 Pride Hill 

Shrewsbury’ SY1 1DQ. Tel: Shrewsbury 51374 

GOmriLLE & CfliUS 
COLLEGE 

CAMBRIDGE 
Domestic Bursar 

The College Intends to appoint ■ 
DOMESTIC BURSAR to take office 
pieterabJy in the autumn of 1884. 
The Domestic Bursar will be rea- EsnaibJa tar the maintenance of 

allege buildings and grounds, lor 
an catering, ior conference busi¬ 
ness. for housekeeping end potter¬ 
ing end for oilier staffing end 
domestic activities. 

The appointment will be full-time 
end peneionabie and the College 
hopes to appoint a person of stand¬ 
ing who would be elected to e 
Fellowship. Stipend will be accord¬ 
ing to age and experience end full 
High Table rights will be given. 

Further particulars may be obtained 
from (He Master, Gonvitle end Ceius 
Cortege. Cambridge CB2 JTA. The 
dosing date tor applications is 
Monday. 12th March, 1984. 

LENDING 
Excellent experience In market¬ 
ing to small/modium U.tC cor¬ 
porate* utilising wide range of 
bank products. Age 27 plus, 
ideally U.S. bank trained. 
C. £22,000. 

Contact Roger W. Parker 
on 01-588 8141 

The Roger Parker Organisation 
4 London Wall Buildings 

BkxnfMd Street 
London ECZM5NT 

LEASING 
Marketing executive with at 
least 2 years experience in 
Major Finance House producing/ 
servicing facilities £250K-£IM 
for medium size U.K. Cor¬ 
porates. To £15.000 plus car. 

Contact Roger W. Parker 
on 01-588 8161. 

The Roger Parker Organisation 
4 London Well Buildings 

Blomfield Street 
London EC2M SNT 

BATA PROCESSING 

TO £18,000 
Multi-million pound banking and 
investment group requires a data 
processing manager to take 
charge of system/34 installation 
and to develop both banking 
and property management 
systems. 
Preference will be given to 
individuals with system ex¬ 
perience who ideally will have 
worked in a banking environ¬ 
ment. 
Employment conditions are ex¬ 
cellent and will reflect the im¬ 
portance of this position which 
is in the Isle of Man. 

Ulrica So* AB4B1. Financial Timas 
10 Carman .Street. London EC4P 4BY 

TREASURY MARKETING 
Experience required iq both 
Sterling and Currency markets, 
knowledge futures/options. Cur¬ 
rently active in U.K./Eurapean 
sector with these products. 
Ideally c. 26 Graduaee/M.B.A. 
C. £20.000. 

Contact Roger W. Parker 
on 01.588 ST41 

The Roger Parker Organisation 
A London Wall Buildings 

BlomflsW Street London EC2M 5NT 

DEPO’S 
Senior Depo. Dealer required to 
start up Depo trading operation 
in London. Primarily interbank 
with opportunity to develop 
into Corporate and FX markets. 
Salary £25,000 neg. 

Contact Dudley Edmunds 
on 01-588 BUI 

The Roger Parker Organisation 
4 London Well Buildings 

Glomfiold Street 
London EC2M SWT • 
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International advertising 

A dichotomy in campaign style 

EDITED BY CHRISTOPHER LORENZ 

FOR INTERNATIONAL mar¬ 
keteers these are testing times. 
The way ahead is not as obvious 
as it used to be. As new tech¬ 
nology continues to multiply 
the possibilities at a spanking 
pace — the first cable TV 
channel by satellite arrived in 
tiie UK last week — and to 
melt down national barriers, the 
issue of pan-European, even 
pan-world marketing (and hence 
advertising) comes into sharp 
focus. 

The European Commission 
too, is helping to widen hori¬ 
zons as k attempts to harmonise 
trading practices among its 
members. 

The opportunities these 
trends could present for major 
manufacturers to market their 
goods uniformly — from pack¬ 
aging through to advertising — 
throughout Europe and beyond 
has prompted many companies 
seriously to rethink their 
foreign policy. The possibility 
of one commercial beamed into 
several countries opens up 
gigantic markets previously 
unimaginable. 

The marketing dilemma that 
continues to polarise opinion 
among advertisers and agencies 
alike, is whether It is better to 
go for the one-pronged global 
approach, using unilateral 
advertisements that travel well, 
with central control, or to go for 
the splinter attack, with tailor- 
made advertisements from local 
agencies, nation by nation. 

Proponents of centralisation 
have been the giant American 
agencies which grow fat 
operating such policies for their 
international clients and with 
notable success. Coca Cola, 
Marlboro cigarettes and Rod ex 
watches are three of the oft- 
quoted examples. 

The concept appeals practi¬ 
cally, too, since it offers large 
advertisers economies of time; 
effort and finance. One of the 
most ardent voices on this issue 
is Saatohi and Saatchi, whose 
worldwide aspirations are 
fueled toy a “ world brand ” 
philosophy. Normally not given 
to making press statements, the 
agency took a two-page spread 
in tile latest Sunday Times to 
deliver chapter and verse, much 
of it from its annual report, 
on its views. It’s a seductive 
argument. 

Cross-frontier branding—“ to 
find a read advertising idea so 
deep in - its appeal it can 
transcend national borders"— 
based on national similarities 
will be the fuel, they say, for 
growth. Economic and demo¬ 
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Acorn Computer* opted for different strategies in (I to r) West Germany, the US. and UK 

graphic denominators (falling 
birth rate, increased employ¬ 
ment of women and ageing 
population) common to large 
segments of the industrial 
world, have developed, as has 
a common culture developed by 
mass-appeal movies and TV 
shows. 

Network) 
Yet not everyone is seduced. 

Tb«-e is a growing tide of 
opinion that holds that the 
way ahead as through decen¬ 
tralised advertising policy. Tbss 
does not. however, preclude 
centralisation of marketing 
strategy. Hence the move 
among certain smaller and 
medium-sized agencies towards 
a federal network of like- 
minded agencies. 

One recent example of this 
move is Aspect Advertising of 
London which has formed links 
with Ernst and Partner of 
Dusseldorf, and with Levine, 
Huntley, Schmidt and Beaver 
of New York. Aspect, which 
was formed in 1982 with a ffim 
billing after a buyout from 
parent, Collett Dickenson 
Pearce, now bills £22m. 

Last week the triumvirate 
demonstrated its beliefs at a 
pan-European symposium in 
London, with a case history of 
its shared British client. Acorn 
computers. 

Global products, declared 
Chris Davies, chairman of 
Aspect, do not automatically 
mean global advertising. 
“What today’s global corpora¬ 
tions need is help in producing 

centralised marketing strate¬ 
gies and dissuasion from 
accepting the siren calls of 
global advertising. I believe 
this gallop towards global 
advertising is agency- not 
advertiser-led. The reality is 
that global or centralised 
advertising means underper¬ 
forming brands.” 

He cites recent cases of 
multinational companies pull¬ 
ing out of network campaigns 
and opting for a local approach. 
The American computer com¬ 
pany Apple ran the same 
American ads throughout 
Europe at a time when it had 
no major rivals in the UK. It 
failed to sustain its lead once 
rivals entered the field and at 
the end of the year Leo Burnett 
lost the Apple business in 
Europe. 

The Acorn campaign was 
aimed at the educational market 
In the UK, West Germany and 
the U.S. However, the hard¬ 
ware marketplace in each was 
highly individual, having 
developed to different degrees. 

In the UK, the microcom¬ 
puter market was as highly 
sophisticated as anywhere. At 
the start of 1983 there was an 
estimated 8 per cent penetra¬ 
tion of households (it is now 
12 per cent)—four times higher 
than in any other nation. 

With a spend of £2m (now 
upped to £3m) the agency 
capitalised on Acorn’s trump 
card: that it was chosen to make 
the BBC microcomputer and 
that It was one of three 
favoured by the Department of 
Trade and Industry under its 

NOTICE OF DEFAULT 

To the Holders of 

Pengo Finance N.V 
&k per cent. Convertible Subordinated Guaranteed 

Debentures 1995 
Chemical Bank, as Trustee (the ‘Trustee7’) under the Indenture dated as of December 1, 
1960 (the “Indenture”) among Pengo Finance N.Y. (the “Company”), Pengo Industries, 
Inc., Guarantor (the “Guarantor7’) and the Trustee under which die Company's U.S. 
$22,500,000 8Vi per cent. Convertible Subordinated Guaranteed Debentures 1995 (the 
“Debentures”) have been issued, hereby gives notice pursuant to Section 6.01(e) of the 
Indenture that an Event of Default has occurred and is continuing under the Indenture. 
The Event of Default consists of the default in the payment erf the installment of interest 
due and payable on the Debentures on December -1,1983, and continuance of such default 
for a period of 30 days. 

Section 5.02 of die Indenture states in part as FoDowk 
Tf an Event of Default occurs and is continuing, then and in every such case the 

Trustee or the Holders of not less than 25% in principal amount of the Outstanding 
Debentures (or such lesser amount as shall have acted at a meeting pursuant to 
Article Thirteen of this Indenture) may declare the principal of all the Debentures to 
be due and payable immediately, by a notice in writing to the Company and the 
Guarantor ( and to the Trustee if given by Holders), and upon any such declaration 
such principal shall become immediately due and payable.” 

The Trustee has not as yet given the foregoing notice to the Company and the Guarantor 
inasmuch as the Trustee has not yet determined whether or not such action is in the best 
interests of the Holders of the Debentures. 

The Indenture provides, with certain exceptions, as follows; 
“The Holders of a majority in principal amount of the Outstanding Debentures 

shall have the right to direct the time, method and place of conducting any pro¬ 
ceeding for any remedy available to the Trustee or exercising any trust or power 
conferred on the Trustee.” 

Section 6.01 of the Indenture states in part as follows: 
“(c)(3) the Trustee shall not be liable with respect to any action taken, suffered 

or omitted to be taken by it in good faith in accordance with the direction of the 
Holders of a majority in principal amount of the Outstanding Debentures (or such 
lesser amount as shall have acted at a meeting pursuant to Article Thirteen of this 
Indenture) relating to the time, method and place of conducting any proceeding for 
any remedy available to the Trustee, or exercising any trust or power conferred upon 
the Trustee, under this Indenture.” 

The Holders of the Debentures are referred to the Indenture, copies of which are avail¬ 
able for examination at the Corporate Trust Office of the Trustee during normal business 
hours, for more information concerning the rights of the Holders of the Debentures, the 
duties and immunities of the Trustee and the rights of the holders of Senior Indebtedness 
of the Company and the Guarantor. 

The Trustee has been advised by the Company that it proposes to make an exchange 
offer to Holders of the Debentures, in which the Company will offer in exchange for the 
Debentures new securities having terms to be set forth in said offer. The Trustee has also 
been adv ised by the Guarantor that it expects to enter into arrangements for the restructur¬ 
ing of the debt owed to certain of its principal creditors. For further information with 
respect to this proposed exchange offer and said debt restructuring, the Holders of the 
Debentures should contact Mr. John Wagner, Director of Investor Relations, Pengo 
Industries, Inc^ Fort Worth, Texas 76140, (817) 293-7110. 

Inquiries concerning this Notice should be directed to Mr. John J. firming, Vice Presi¬ 
dent, Chemical Bank, 55 Water Street (Room 1820), New York, New York 10041, 
(212) 820-5160. 

In order to insure receipt of any future notices the Holders of the Debentures may 
wish to file their names, addresses and principal amounts held with Chemical Bank at the 
above address. 

Chemical Bank 
as Trustee 

Dated: January 26,1984 

“ Micros for bchools" aided 
purchase scheme. 

The target group was 
parents, and op ini on-formers 
from education, industry and 
government circles. Copylines 
included “ the ultimate home 
help ’’ showing visuals of how a 
micro files bills, recipes, acts as 
teacher, etc. Ads with the line 
“ Not all home computers stay 
at home ” illustrated . appli¬ 
cations in shops. 

Results, says Davies, show 
that by July 1983 the BBC 
Micro was the best selling 
micro in the UK and stayed in 
the top three positions through¬ 
out the year. 

The U.S- Acorn campaign 
broke in June 1983. Faced 
with a market penetration of 
just under 2 per cent. Acorn 
again headed for the educa¬ 
tional market. 

Plagiarise 
Press ads were placed in 

leading national papers aimed 
at reaching decision-makers re¬ 
sponsible for influencing school 
purchases. 

The copy talked of a learn¬ 
ing system, designed especially 
“for education by educators.” 
Levine also plagiarised a 
familiar U.S. ad line for 
Schaffer beer, meaningless out¬ 
side the U.S., which went11 the 
one computer to have when 
you're having more than one.” 

Acorn reached its one year 
sales target after only nine 
months. 

West Germany posed its own 
problems. With market penetra¬ 

tion of less than 1 per cent and 
talk of several American com¬ 
petitors pulling out. there was 
considerable confusion in the 
marketplace. 

So for Ernst and Partner, 
which launched its Acorn cam¬ 
paign last September on a spend 
of DM (this year DM 3}m). 
it was a case of building founda¬ 
tions. 

“The educational system, the 
dealer structure, the culture are 
all different over there,” says 
managing and creative director, 
Ray Wire. It positioned firmly 
Acorn's product as the educa¬ 
tional computer and developed 
a strong corporate identity with 
the common line carried on all 
ads: "the future has just begun" 
—quite inappropriate to. say, 
the U.S. and UK. 

The first ad, cleverly 
designed with a pullout invi¬ 
tation, requesting further 
details, drew in some 15,000 
replies. “For an unknown pro¬ 
duct. this was very good,” says 
Wire. The inquiries were then 
forwarded to dealers. Posters 
and press were used since tele¬ 
vision in West Germany nas 
less impact. 

But the local creative 
approach by international 
clients—co-ordinated under a 
central marketing strategy—is. 
claim its believers, just as 
relevant to, say. disposable 
nappies as to microcomputers. 
Already multinationals such as 
Sony and Nestle are showing 
the way in selecting agencies 
on creative merit, country by 
country. 

Feona McEwan 

Battle 
for the 
French 
smoker 
BY DAVID MARSH 

SEITA. THE French State- 
owned tobacco company, is 
facing a marketing challenge 
familiar to other industries in 
the country. After having rested 
for too long on. its laurels as 
the producer of well-defined 
brands which have traditionally 
dominated the French market, 
in recent years Seita has come 
under serious pressure from 
lavishly-promoted imports made 
by foreign multinationals. 

The threat to Seita, which 
produces the world-famous 
Gauloises and Gitanes dark 
cigarettes chain-smoked by 
generations of French soldiers, 
gendarmes and film-stars, has 
come from an invasion of light 
cigarettes. Led by Peter Stuy- 
vesant (Rothmans) and Marl¬ 
boro (Philip Morris), the 
foreign-produced light brands 
have not only bitten deeply into 
Gauloises and Gitanes but have 
also knocked for six Seita's own 
leading light cigarette, Royale. 

The lungs and minds of 
French smokers have increas¬ 
ingly been captured by imports: 
in 1976 light (or “ blonde ”) 
cigarettes accounted for only 
about 12 per cent of the French 
cigarette market. Royale was 
leader with one third of those 
sales. 

Now, following health scares 
about the risk of dark cigaret¬ 
tes, the easing of traditional 
French monopolies an cigarette 
sales, and vivid advertising 
campaigns by the Anglo- 
American tobacco groups, tight 
brands make up 43 per cent of 
the market Royale has slipped 
to only third place m the light 
stakes, accounting for only 10 
per cent of sales of these 
brands. 

At the end of the 1970s Seita 
identified Royale’s problems as ' 
stemming from an unattractive 
image compared with the 
dynamism and glamour some¬ 
how radiating from the foreign 
brands’ advertising campaigns. 
“It was not a healthy situa¬ 
tion,” says Daniel Bonne- 
maison, Seita’s marketing 
director. “ The competitors 
were attacking the market for 
young smokers, especially men 
—Royale .was coming to be 
smoked more and more by 
older people and women.” 

Royal* campaigns, old (left) and new, have always simwd atfvMiturt 

This was doubly worrying 05 
these ■ categories (** older 
people,? by the way, In tobacco 
industry jargon means anyone 
over 35) comprises- the sector 
of the population most suscep¬ 
tible to anti-tobacco campaigns 
and thus most likely to give up 
the habit altogether (or die) 
within the next few years. 

“We had to rejuvenate 
Royale,” says Bonnemaison. 
Accordingly in 1980 a campaign 
was started to .“reposition” 
Royale on the French market— 
a "surgical operation,” gays 
Bonnemaison, spread across all 
areas of promotion and market¬ 
ing. 

Seafaring 
The Royale rejuvenation en¬ 

tailed a shake-up of Seita's com¬ 
mercial deportment, a foray 
into sponsoring, a big increase 
in publicity and promotion 
sales—and most important, a. 
revamping of Royale’s tradi¬ 
tional seafaring image. 

The cigarette has always been 
promoted, on a nautical note. 
“We try to capitalise on'the 
sea—an atmosphere of ‘getting 
away from it all' and adven¬ 
ture,” says Bonnemaison. To' 
inject “new dynamism” the 
company modernised the boat 
used in its* advertising from a 
romantic barque which could 
have come out of an Errol 
Flynn pirate film to a sleek 
ocean-going sailing vessel.. 

Between November 1981 and 
November 1983 Seita introduced 
a series of modified. Royale 
brands to give it wider ranging 
appeal. These included men¬ 
thols and longer cigarettes, 
together with extra-light varie¬ 
ties which were backed with 
more than half the FFr 150m a 
year promotional spending by 
Seita (a figure which itself 
represents about half of total1 
French promotional expenditure 
on cigarettes).. ■' 

Seita's overall priority 
expenditure has risen-four-fold 
In constant ‘franc ;terms. $ace 
1978 and is used, among ocher 
things, to sponsor sailing-.twees 
(Sieta abo sells maria* titer)* 

The big increase in spending 
has taken place in spue of gov- 

. ernmerct regulations.. brought 
£h as part - of an "tadf-dniokUcg 
drive la, the midlffft&p to-lhnlt 
cigarette advertising -in the 
Press. The marlin'.effect.seems 

-to have heewt* . wwowage 
tobacco companies to launch 
crther fonnx-Of publicity cam¬ 
paign. • j-l- • V.'.i' 

The ’ French' Government’s 
anti-tobacco oompalgnfl have 
anyway always been less exten¬ 
sive than those tfn-ihe UK (how 
could it be otherwise when the 
Government owns the tobacco 
companjr?)'«iai Ftew* cigarette 
prices are kept below those on 
other EEC mmkets. - 

; The . first . rjesRltt ait,, the 
Royale revitalisation drive hive 
been moderately" encouraging. 
After a steady slide to Royale 
consumption up. to'1989. the 
brand has shown sales Increases 
in each of the last three’years. 

Last year Royale sales.‘in 
France . rose per cent to 
about 3.71m cigarettes, making 
a total increase o£ 24 percent 
since, the 1989-low of just under 

-An units. • ' • i • 
Thanks too partly to higher 

promotion spending- on- Gtai* 
oises and Gitanes, Seita's dark 

- dgardttes last year managed to 
hold- thebr fall- in eonaimption 
to -only 4 . per cent. 

Oh . the ..^negative. ' aide, 
although Peter Stuyvqsant sales 

'in France in 1983 rose'a^ mere 
0.5 per cent. Camel’s .clltabed 
19 per cent and Marlboro con¬ 
sumption boomed by 22' per 

. cent following an 11 to 12 per 
cent Increase In 1982. Marlboro 
sales in. France are now three 
times Royale’s—and clearly 
Seita has farther than ever to 
go to catch-up with the Philip 
Maoris c$wboyr . . _ 

Laurence Olivier 
stars with 

Jackie Gleason 
in this tender 
drama of two 
lonely mem 

At his wife's graveside a husbanddiscovers 
a strange legacy - the 'other man! 

AND MR JOHNSON 
is directed by Alvin Bakoffand screened at 

9,30 ON CHANNEL 4. 

ANOTHER EXCEPTIONAL 
DRAMA FROM 

THE UNLISTED 
SECURITIES MARKET 

' It is proposed to publish a Survey on the above 
subject on 
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INVEST IN 50,000 BETTER ^ 

50j0TO people in the United Kingdom suffer from 'progressively paralysing' i 
SCLEROSIS —the cause ,and cure of which are still unknown—HELP 
THEM RELIEF AND HOPE. " • ' - / . ‘r:. / ■ 7 . : 
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We need your donation to enable us to continue our work for*the CARE 
OF MULTIPLE SCLEROSIS S-tams* ,o 

and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. ' 

Please help — send a donation today Tot 

Room FI, The Multiple Sderosis Society of GTand K 
286 Munster Road, Fulham, London SW6 ^ 
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A new Government in Austria faces all the old 
problems, but has inherited all the old assets. 
Budget deficits need stabilising and state-owned 
industry is struggling. But unemployment and 
inflation-are low and social consensus is intact. 

BY W. L. LUETKENS 

PROSPERITY la palpable in 
Austria. Social- consensus, 
not confrontation, reigns. But 
there are nagging problems of 
adjusting to a changing world. 
But the " skilled Austrian "— 

as Austrians like to call them¬ 
selves to show tiiey have wwofr 
jaire—still believes that the 
national addiction to cotnpro- 
zhise (and occasionally to cot- 
tins'comers) will prevail. Here 
are some of the-problems that 
provoke the the tone of politi¬ 
cians and will test the skfila.of 
the behind-the-scenea fixers 
who, on balance, have served 
the country well: 
• Since the elections of last 
April the ' small liberal 
party, the Party of Freedom, 
has a- share, in government for 
the first time, complicating the 
traditional interplay between 
the Socialists and People’s 
Party, the two parties of 
Government during the past SO 
years. . 
%r in the chillier economic 
atmosphere of the 1980s the 
cherished institution of social 
partnership,. meaning the will¬ 
ingness of business and labour 
to live , and let live, is coming 
under increasing strain. 
• Fiscal stringencies no 

longer permit deficit spending 
os a means e» growth, and even 
threaten a generous welfare 

.system. 
• Restructuring of industry is 
MqUired to reduce excessive 
dependence. — primarily in the 
statenwned sector — on steel 
and other products of low added 
value.. 
• The Austrian, alpine sJri-ing 

team has performed in¬ 
differently.' But that is not a 
problem for policy makers. It 
is merely a national disaster. 

The entry of the liberals in¬ 
to government has not deprived 
the Socialists of their leading 
role. Liberal influence on 
policy is relatively restricted. 
If policy has changed since Dr 
Kreisky, as it has, that is due 
less to the liberals than to the 
force of circumstances, meaning 
budget deficits and the limits to 
growth. 

Nationalistic 
The character of the liberal 

party is hard to define. It has 
a market-orientated strain; It 
also has a nationalist Germanic 
strain. What makes the entry 
of the party into government 
significant is not merely that it 
props up the Socialists who 
have lost their overall majority 
in Parliament. The real novelty 
stems from the fact that the 
liberals are weakly represented 
in the <Aief institutions of social 
partnership and are not iden¬ 
tified with its ways. 

The main agents of social 
partnership are the trade union 
federation and the chamber of 
commerce organisation to which 
every business in Austria must 
belong. The farmers'federation 
is a third ingredient and the 

.Government also participates. 
This framework has ensured 

that industrial relations are con¬ 
ducted on a consensual basis. 
Mutally agreed wage and price 
restraint has worked better than 
any imposed incomes policy to 
help against inflation. Strikes 
are almost unknown. 

This happy ante of affairs is 
the product of recent Austrian 

history, but cannot he fully 
understood without looking at 
the darker side. In 1934 
civil war erupted between 
the Socialists and a 
clerical-agrarian government 
with strong fascist: dements. 
The Socialists were sub¬ 
dued: so was a Nazi rising a 
few months later. The native 
Austrian dictatorship survived 
until 1938 when Hitler sent his 
troops into Austria. 

Memories of these days are 
still alive. Dr Friedhelm 
FrischenschLager, the Minister 
of Defence, himself far from 

. being a Socialist, Is trying to 
provide a symbol of reconcilia¬ 
tion by commemorating the civil 
war with a swearing in cere¬ 
mony for recruits in the Karl- 
Ma»x-Hof in Vienna. That im¬ 
pressive complex of council 
house flats was the fortress of 
the Socialists In 1984. 

In its present form, social 
partnership is very much the 
work of men in the Socialist 
Party and the People’s Party 
who witnessed the 1930s and 
1940s and wanted to make sure 
that the country would not 
again go down that road. These 
men are approaching or beyond 
retiring age. The memories of 
dictatorship and of war have 
faded. 

The remarkable fact is not 
that social partnership should 
be questioned in some quarters, 
but that the concept is still 
prized. The current economic 
difficulties could cut either 
way. The odds are that the 
Strains will become acute. Bat 
it would be entirely in keeping 
with national attitudes for the 
people to feel that consensus is 
more important than ever. 

It Is very much up to .the 

PROFILE: DR. FRED SINOWATZ, CHANCELLOR 

The church at St Wolfgang; a visited tourist spot, 
of external revenue 

Tourism is Austria’s biggest earner 

main actors to ensure that con¬ 
sensus does not degenerate into 
sterile compromise. There is 
some evidence that this could 
happen. 

When mass dismissals that 
could aggravate regional unem¬ 
ployment threaten, both 
Socialists and People's Party 
tend to shy away from harsh 
measures rather than to think 
whether those jobs can be saved 
for good. When the Steyr truck 
and tractor wo ties, which had 
been on a 39-hour week for lack 
of work, threatened to dismiss 
about 900 people, the event was 
presented in terms of a national 
disaster. 

Intervention 
The Government intervened: 

the dismissals were suspended, 
but a long-term solution to 
Stem's problems needs yet to 
be found. 

In the steel industry a battle 
is raging about the future of 
VEW, the special steels affiliate 
of the state-owned Voest-Alpine 
concern. VEW’s trouble is that 
its works-in Styria are in the 
wrong place. Both iron ore and 
coal have to be brought from 
far away — and the markets 
are a long way away too. But 
rationalisation, which Voest 
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wants to carry out, would add 
to the troubles of what already 
is an area of high unemploy¬ 
ment. 

These two acute situations are 
symptomatic of a much wider 
need to adapt Austrian industry 
to the future. The need for in¬ 
novation and restructuring is 
generally accepted, but pro¬ 
gress, inevitably, is slow. Finan¬ 
cial incentives have been offered 
for innovation and for starting 
up new businesses in areas of 
high unemployment. But the 
amounts — and certainly the 
publicity given in the press— 
pale by the side of the 
Sch 16.6bn (about £59Om) made 
available last year to state- 
owned industry. 

Just as the process of re¬ 
structuring has barely begun, 
so the consolidation of public 
finances promised by the 
Government is only in its early 
stages. The deficit ban been 
contained for the moment by a 
severely restrictive budget, but 
the attack on expenditure is 
yet to come. 

The opinion is widespread in 
Austria that these are problems 
that, in the end, can only be 
solved by consensus, not by 
more radical means. Even a 
People’s Party Government 
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(which Is not In sight) would 
have difficulties If it tried to 
browbeat the trade unions. If 
so, it Is fortunate for Austria 
that the trade unions have 
hitherto always recognised that 
business needs to make profits 
in order to invest to secure 
jobs, and to provide the new 
structures required in the world 
of today. 

The new 
man in 
charge 

DR FRED SINOWATZ 
became Chancellor of 
Austria after the ball was 
over. World recession had 
put an end to a period of 
economic growth. Budget 
restraints had knocked out 
the bottom of a previously 
successful policy of deficit 
spending to maintain full em¬ 
ployment 

As though that were not 
enough, the 54-year-old Dr 
Sinowatz had to step into the 
shoes of Dr Bruuo Kreisky. 
one of the two or three out¬ 
standing personalities of post¬ 
war Austrian politics. The 
manner in which he handled 
the Kreisky problem Is typical 
of the man. 

While Dr Kreisky was 
secure in office, Dr Sinowatz. 
as VteechanceUor, denied that 
he bud any personal wish to 
become the successor. When 
the Socialists lost their 
absolute majority in Parlia¬ 
ment at the elections in April 
last. Dr Kreisky resigned. 
The successor, also a Socialist, 
made plain very tactfully that 
there would be some funda¬ 
mental policy changes. For 
instance, he said that only a 
personality of Dr Kreisky’s 
mature could continue the 
former Chancellor's foreign 
policy. In other words, no 
more meddling In the Arab- 
Isradi problem. Dr Kreisky’s 
exclusions in that direction 
had never been popular. 

Team player 
In cabinet. Dr Sinowatz has 

a reputation fog asking de¬ 
partmental ministers the 
right questions. And be has 
not copied the habit of his 
predecessor who had a way of 
coming out in public with 
policy statements before the 
matter had been settled in 
cabinet. In other words, the 
Chancellor Is behaving like a 
team player. 

The need to take account of 
what would be practicable 
has determined Dr Sino- 
watz’s policy far more than 
the need to humour his weak 
coalition partners in the small 

■If* * 

liberal party. The Gover¬ 
men I’s main achievement so 
far is a package of rather 
painful tax increases. The 
next step will bare (o be a 
pruning of expenditure, 
especially the ever-rising pen¬ 
sions hill. It remains to be 
seen whether Dr Sinowatz 
and his Government can 
summon the necessary energy. 

From his personal origins 
one might suspect that the 
Chancellor has much sym¬ 
pathy for the need to econo¬ 
mise. He Insists that bis 
parents were working people 
—and so they were, but they 
worked in tbelr own small 
coal merchant ing business. It 
is a point that Dr Sinowatz 
harps on, demonstrating his 
sympathy, across the party 
lines, with the country's 
class in small business. 

He also shows bis sym¬ 
pathy with the contemporary 
tendency to stress personal 
initiative rather than welfare 
supplied from above. In an 
interview be said: “ Even Id 
a welfare state we must re¬ 
consider wbat should be left 
to tbe public sector, what to 
the market, and wbat is a Job 
for tbe private sector.** 

Thoughtful remarks, as 
befits a man who went to 
university, where be read his¬ 
tory. and became a librarian 
before going into politics. But 
they are not going to lead to 
a wholesale attack on welfare 
or for that matter on sub¬ 
sidies and struggling nation¬ 
alised companies. 

The Chancellor himself has 
said that the Austrian system 
of consensus is far too well 
established for an about turn 
on the model of some con¬ 
servative western countries. 
In any case, as a Socialist, 
Dr Sinowatz is unlikely to 
banker after that kind of 
radicalism. 

WJLX. 

You solve rt... White plays and mates in 3 moves. 

m ■ 

We solve it...how to be a 
master in international finance 
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AUSTRIA II 

Both coalition partners have lost popularity since last April’s election 

Opposition more assertive but 
national consensus continues 

Politics 
W. L. UUETKB4S 

THE AUSTRIAN political 
scene is far from having settled 
down after the shock adminis¬ 
tered by me elections of last 
April which broke the Socialist 
parliamentary majority. 

The departure of the 
Socialist Chancellor, Dr Bruno 
Kreisky, the towering figure 
of Austrian politics in the 
1970s and early 1980s, went off 
smoothly. His chosen succes¬ 
sor, Dr Fred Sinowatz, a 
Socialist heading an unprece¬ 
dented coalition with the tiny 
continental-style liberal party, 
has rapadly gained in authority. 
So, for that matter, has die 
leader of the opposition. Dr 
Alois Mock. 

What is by no means dear 
is for how long the new pattern 
Of government will last and— 
more important—what die 
character of government and 
opposition will be in the longer 
run. 

Under the pressure of facts, 
the Socialists have had to admit 
publicly that budget deficits 
such as those that have arisen 
in recent years cannot be sus¬ 
tained for ever and that deficit 
spending and subsidy are not 
the cure for structural econo¬ 
mic problems. The liberals 
will wish them to abide by this 
realisation, but that will re¬ 
quire a fundamental change in 
the thinking of the Socialist 
Party. 

But the opposition, too, is not 
always consistent Dr Mock led 
the bourgeois Austrian People's 
Party into battle last year with 
the slogan “ less state interven¬ 
tion." He does mean it, hut 
many of his followers do not 
Unemployment in Austria Is 
very much a regional pheno¬ 
menon. When dismissals 
threaten, the local party 
machines are quick to call for 
more subsidies—and hang the 
party commitent to fight for a 
more balanced budget 

Dr Sinowatz’s coalition part¬ 
ners are the most divided of alL 
The party leader and Vicecfaan- 
cellor. Dr Norbert Steger, is not 

tmcontroversial within his own 
organisation. As a member of 
the liberal wing of bis party, 
he has come under heavy attack 
from the so-called national 
wing. The latter are a handful 
of people who have a vaguely 
nationalist Germanic inclina¬ 
tion. with a bit of xenophobia 
thrown in. The description Is 
woolly, because the pheno¬ 
menon is woolly. 

Thus there are elements of 
instability -in the political set 
up. The coalition partners have 

he did not rest until Dr 
Androsch was dropped from the 
Socialist executive last year. It 
is an open question whether 
that is the end of Dr Androsch’s 
once promising political career. 

What is certain is that the 
Androsch affair will have last¬ 
ing effects in the Socialist 
Party. Herr Heinz Fischer, 
Minister for Science, hinted at 
one possibility when he said 
that the party would once again 
become a party with a vision 
instead of spending all its 

THE SWING OF THE PENDULUM 
Election -Seats- 

OeVF* Libsf Socs 
Government Chancellor 

1966 . 85 6 74 OeVP* Josef Klaus 
1970 . 78 6 81 Soe minority Bruno Kreisky 
1971 . 89 10 93 Socialist Brnno Kreisky 
1975 . 80 10 93 Socialist Bruno Kreisky 
1979 . 77 11 95 Socialist Brano Kreisky 
1983 . 81 12 90 Soe/Lib Fred Sinonwatz 

* Austrian People's Party, t Party tor Freedom. 

undertaken not to dissolve the 
coalition unless it be to call a 
general election. That In all 
probability will ensure the sur¬ 
vival of the coalition, since 
both parties are losing popu¬ 
larity compared with itheir per¬ 
formance In tiie last election. 
In the present climate of opinion 
tiie liberals would risk being 
wiped out In an election. They 
are, therefore, in a weak bar¬ 
gaining position to uphold their 
principles against the Socialists. 

The Socialists themselves 
appear to have overcome a 
phase of internecine quarrell¬ 
ing about the person of their 
former finance minister. Dr 
Hannes Androsch, now head of 
Creditanstalt-Bankvereln, the 
largest hank in Austria. 

Dr Androsch had fallen foul 
of Dr Kreisky. then Chancellor, 
for a variety of reasons. Dr 
Kreisky objected to the 
Androsch family carrying on a 
tax consultancy while Dr 
Androsch was Minister of 
Finance, but the ‘real reasons 
lay deeper. For Dr Kreisky the 
younger man was an unideolo- 
gical technocrat who had no 
business being a Socialist 

Dr Kreisky made this dis¬ 
covery rather late, but once he 
had turned against Dr Androsch 

energies on crisis management 
The pendulum could also swing 
the other way. A figure such as 
Dr Androsch can appeal to 
bourgeois voters without whom 
tiie Socialist Party cannot hope 
to regain its absolute majority 
in the parliament 

On tiie surface the most 
•obvious change since the 
resignation of Dr Kreisky is that 
the Sinowatz Government is 
finding it increasingly hard to 
tie the opposition to tiie chariot 
of government Dr Kreisky was 
a past master at this art and 
thrice secured opposition sup¬ 
port for financial packages 
designed to keep tiie state- 
owned industries afloat Last 
year a fourth such package, 
worth Sch 16.6bn (about £590m) 
failed to win opposition 
support 

It was a case of -the “less 
bland” opposition policies that 
Dr Mock has been calling for. 
Yet it would be a mistake to 
deduce that the widespread con¬ 
sensus in Austrian public life 
is at an. end. Herr Sepp Wille, 
parliamentary leader of the 
Socialists, -leader of the engin¬ 
eering union, and a political 
figure of considerable in¬ 
dividuality, says that Govern¬ 
ment and opposition were not 

really so very far apart in their 
attitudes to the state-owned 
industries. 

He has also seized upon the 
suggestion of Herr Rudol. 
Ballinger, head of tiie chambers 
of commerce organisation, that 
the Government ought to cut red 
tape to help business. A new 
entrant trying to launch out 
into business, so Herr SaUinger 
said, has to deal with dose on 
100 offices, bureaux, depart¬ 
ments and commissions before 
hanging out his shingle. 

By ithemselves these may only 
be relatively insignificant inci¬ 
dents. Yet potentially there is 
a basis for co-operation at some 
future date between the 
Socialists and the People's 
Party. In the population at 
large, probably excepting the 
really young, there is a nostalgia 
for the Grand Coalition between 
those two parties in the 1950s 
and 1960s. There are some who 
would also like to bring an the 
liberals, tiie only other party 
represented in -the parliament. 

What makes that so odd is 
that one might suppose that in 
a Grand Coalition, let alone an 
ail-party government politicians 
would be tempted to flout 
popular wishes and needs 
altogether. As it is. the political 
profession commands scant 
respect among the Austrian 
people. 

When opinion researchers in¬ 
vestigate popular attitudes to 
certain groups and professions, 
the politicians regularly come 
near -the bottom of the poll. 
Oddly government ministers do 
much better — either a com¬ 
pliment to the successful way 
in which, on balance, tiie country 
has been run; or a hangover 
from respect for paternal gov¬ 
ernment in the past. 

The contempt in which the 
average politician is held has 
no doubt been aggravated by 
scandals that have occurred in 
connection with construction 
projects in several Austrian 
regions. Members of both major 
parties have been subjected to 
investigation by the public 
prosecutor. Some have been 
convicted. Isolated cases of this 
sort have always been part of 
the mores in the country. But 
they add to the cross currents 
in Austrian politics. 

How TO MAKE A PROFIT IN AUSTRIA. 
Written by those who know 

Investing and Financing in Austria presents 
many opportunities. And only a few problems. Our 

booklet “Investing and Financing in Austria” 
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business regulations, investment schemes, 
useful contacts for investors and a lot more. 
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PROFILE: DR. ALOIS 

MOCK. OPPOSITION 

LEADER 

Enjoying 
increased 
authority 

DR ALOIS HOCK, leader of 
the Austrian People's Party* 
failed to win the parliament¬ 
ary elections of last year: bat 
be did break the absolute 
majority that the Socialist 
Party had enjoyed for more 
than 10 years. 

His followers looked upon 
that as almost a victory and 
Dr Hock has correspondingly 
gained in confidence and 
authority. His party always 
has been an imnily lot. 
racked by conflicts between 
farmers, business, public 
servants, and a workers’ and 
clerical section from which 
Dr Mock comes. 

But since the election Dr 
Hock has been little plagued 
by intrigue, even though 
things have not always gone 
smoothly in the party. The 
leader's adherence to a 
market-oriented philosophy 
has at times conflicted with 
regional interests, especially 
in high unemployment areas. 

Dr Hock calls for a funda¬ 
mental change of direction of 
Austrian economic policy. 
The budget, now in deficit to 
the tone of some Sch 60bn a 
year, should be put right in 
four years; managements of 
deficit-ridden state-owned in¬ 
dustry should be given a set 
period to put things right—or 
else. There should be a 
fundamental change of direc¬ 
tion to encourage business to 
invest and people to give of 
their best “We rely pri¬ 
marily on motivating the Indi¬ 
vidual again,” he says. 

Given such a change. Dr 
Hock offers his support to 
the Government Otherwise 
he vrill oppose it as he did 
when state-owned industry 
received a hefty subsidy last 
year on conditions not 
measuring up to his criteria. 

But it is as well to recall 
that Dr Hock is an Austrian 
politician. He likes to cite an 
adage that if yon want to get 
people together, let them talk. 
“ I believe that is an import¬ 
ant part of Austrian mores,” 
Dr Mock says. And if you 
press him about the market 
economy, he will say that Ee 
believes in it—“but we have 
never been purists.” 

That is partly common 
sense; partly the knowledge 
that the People's Party is un¬ 
likely to win outright the next 
election, whenever It comes. 
Under such circumstances it 
makes no «\se to slam doors. 

Dr Mock, an eager and 
young looking 49, comes from 
a rural part of Lower Austria, 
the region surrounding 
Vienna. His father was killed 
in a road accident before the 
boy was born. The family had 
a background of small 
business and farming, a com¬ 
bination characteristic of the 
country. During the Third 
Reich the family lost its dairy 
and sustained itself with a 
small trucking business. 
While at university Dr Hock 
still took holiday jobs driving 
a lorry. 

W. L.L. 

Big increase in public sector borrowing; 

New tax on 

hits savings 
FINANCIAL INSTITUTIONS in 
Austria have just concluded an 
uneven year. When the banks' 
annual reports are published 
final results should show con¬ 
tinued growth, albeit more 
modest than in 1982. reflecting 
in part slower economic growth 
overall. 

Described variously as a year 
of stagnation or consolidation, 
1983 was disapointing in some 
ways but at least it saw no 
major crisis. 

The banking community has 
fully recovered from tiie impact 
of the 1979 Banking Act which 
in effect allowed all banking 
institutions to turn themselves 
into universal banks on the 
West German or Swiss model. 
The formerly sectionalised bank¬ 
ing community rushed into new 
areas of business. In practice, 
though, the various banking 
groups—commercial banks, sav¬ 
ings banks and other specialised 
institutions dealing with agri¬ 
culture small businesses— 
have broadly retained their 
original market base and share. 

Average volume growth for 
the banks which in 1982 was 
around 10 per cent is expected 
to fall Co 6-8 per cent in 1983. 
A ipoor investment climate with 
uncertainty about the direction 
of government economic policy 
led to low credit demand 
especially from industry. Loans 

Bank of the local farmers' co-operative at Ebettan, near 
Salzburg. Along with the joint stock banks and the savings 
banks, the farmers* or Raiffeisen banks *rc among the chief 

groupings in the Austrian banking industry. 

Banking 
PATRICK MJUM 

to industry were down by about 
2 per cent and total domestic 
lending would have fatten sub¬ 
stantially hut for high demand 
for loams from public institu¬ 
tions. Public sector and govern¬ 
ment borrowing grew by about 
50 per cent dm 1983. “The 
Republic,” ssyp Creditanstalt 
Bankvesean deputy dufanam 
Dr Guido Schmidt-Chiari, “was 
the most important borrower 4a 
1983.” 

In the end the Government 
derided to go ahead, although 
with a lower tax than had 
originally been feared. The tax 
was originally devised to sub¬ 
ject to some form of taxation 
the anonymous savings account 
which Austrian law tolerates. 

collapse- of throe of. its- indus¬ 
trial debtors, expects a small 
Increase In -profits ' for the 
second year running. - ; 

Creditanstalt Banfcverein. 
Austria's largest bank, is not 
expecting much Improvement 
on fast year's performance. 
Growth should be lower than In 
1982. “ We had better cantinas 
on the foreign business aid#* 
but on the domestic ride wd are 
struffKffag,*1 says Dr Schmidt- 
ChiarL 

GlnwjentraleV balance sheet 
total has risen by about 9 per That anonymity has been pro- ______ 

served; the tax is deducted by-' cent to around Sch SlSbn. The 
the banks at source. bank’s international business 

With real incomes stagnating was especially satisfying. Dr 

Expansion 
This helped to maintain a 

degree of expansion of overall 
credit) demand. Total bank loons 
increased by about 6.5 per cent. 

Otter factors Influenced 
domestic borrowing. Companies 
borrowed less as interest rates 
remained relatively Hugh. Dr 
Srihmirtt-Chiairi says that nxmv 
of Credttanstaifs industrial and 
commercial customers now have 
better stock control and that 
eantings of twi medium 
sized companies — especially 
those in the consumer market— 
improved in 1983. 

The other notable feature of 
1983 was the stagnation of sav¬ 
ings accounts which represent 
cheap money. Dr Schmidt- 
Chiari argues that final figures 
will show a slight increase of 
savings accounts only because 
interest is credited. “Without 
tins we should have a decrease 
in savings accounts,” be says. 

Dr Kart Pale, chairman of 
Girozentrale which is both a 
commercial bank and the sav¬ 
ings banks' clearing bonk, 
agrees that it has been a poor 
year for savings but that there 
would still be growth of about 

per cent of savings accounts 
overall—about half the level of 
more successful years. 

The fall in savings deposits 
is almost universally attributed 
to the Government's introduc¬ 
tion of a 7.5 per cent flat rate 
tax on interest payments. Since 
the idea was floated several 
years ago it has aroused much 
criticism. 

or showing only a marginal 
increase people tended to save 
less or draw 011 toefcr savings. 
Herr Konrad RumpoM, one of 
the four managing directors at 
Ostea-nedehiscbe Landerbank 
says: “For years we have been 
telling people to save money as 
a safeguard or to use later if 
they need it And dud's exactly 
what they did.” 

The Government's decision to 
raise value added tax on a wide 
range of roods starting on 
Janum-y 1 also played its part 
in encouraging consumption 
rather than savings at tiie end 
of the year. 

One of the brighter spots on 
the domestic scene was the 
buoyancy of ithe bond market 
According to Dr.Bale, 1983 was 
a near record year, for the mar- 

. Austria's 
gradual! j 

Pale says. 
Over the .years 

major banks have 
increased their 
activity. They have Joined inter¬ 
national groups, opened repre¬ 
sentative offices end, more 
recently, branches overseas. All 
have seen their share of foreign 
business, grow.- 

Trade patterns and tradition 
have ensured ctae links and 
considerable business for the 
Kamfae in Eastern Europe; The 
banks' exposure in Eastern 
Europe has caused some con¬ 
cern but much of the business 
is guaranteed by the state 
through the Kootrollbank, the 
export financing and export 
credit guarantee Institution, 
limiting the risk of individual 

ket wtfth the gross value of &1J _ . Creditanstalt maintained Its 
issues for the year topping 
Sch lOObn (about £3.6bn)_ The 
high demand for bonds, especi¬ 
ally towards the end of toe year, 
was partly caused by the intro¬ 
duction of the new withholding 
tax. 

Interest on bonds issued 
before January I is exempted 
from the tax—providing an 

lead among? Austria's banks, 
with foreign business now 
accounting for near 50 per cent 
of its balance sheet. As with 
the other banks the rise of the 
dollar accounts for part of that 
increase but the bank has also 
continued to hnfld its foreign 
business, with emphasis on 
short term trade and cam- 

extra fiacentive to buy before modky financing. The London 
toe new year. “There was 
dearly a lot of anticipated bay¬ 
ing.” Dr Pale says. 

The banks also had some 
success with toe participation 
certificates launched 1} years 
ago. The money raised by these 
certificates is invested in small 
industrial businesses. Indivi¬ 
dual investors are encouraged 
to subscribe by very favourable 
tax concessions. The certificates 
appear to be popular and some 
Sch 2bn worth bave already 
been sold, providing a welcome 
boost to bank Income from fees. 

Among individual banks, 
Laendexbank, which ran into 
difficulties in 1980-81 after toe 

■branch provides full commercial 
banking services end is' now 
paying for itself. 

Philosophy 

GROWTH OF 
(Sch.ni at en 
Total 
assets 

THE BANKS 
1 of period) 

assets HahlHHiw 

1980 1,858,724 314,473 362^68 
1981 2,120^77 382,745 436481 
1982 2,537,483 454,087 478,810 
Oct 1982 2,270,714 440,625 463,666 
Oct 1983 2,489452 514.183 518,952 

LoenderbankV foreign busi¬ 
ness also grew in 1983, although 
more modestly by 0.5 per cent, 
bringing-tit to around 33-34 per 
cent of its battnoe sheet - The 
bank’s overseas presence was 
strengthened with a new joint 
representative office in Singa¬ 
pore, adding to: its represecta- 
tive offices Amman. London 
and New YorkT 

The Singapore office, set up 
in cooperation with other Aus¬ 
trian firms, provides! support 
and services for Austrian com¬ 
panies unfamiliar with-'the 
local market. There are now 
plans for turning toe London 
office into a branch. 

Gimentrale saw its foreign 
business., grow by about 2 per 
cent to represent Sfr per cent of 
its balance sheet .in -1983. 
thereby continuing :lts cautious 
build-up of foreign business. 
Much of this was doro by its 
London branch, which made a 
good profit lari year. -1 

PROFILE: DR. NORBERT STEGER, VICE-CHANCELLOR 

Under attack from all sides 
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DR NORBERT STEGER, the 
Austrian Vice-Chancellor, must 
sometimes wish he could Bust 
be left atone to do his job. 

Not char be doesn’t enjoy the 
attention and the perks foal 
come with befog in one of itbe 
government hot. seats. But the 
barrage of criticism be faces— 
from -toe more conservative sec¬ 
tions of the Press, from toe 
ranks of his coatiton partner, 
the Socialist Party, and even 
from within 'his own party—is 
unrelenting, 

A lawyer by profession, a bon 
viveur who enjoys skiing, tennis 
and muste in his spare time, Dr 
Steger at 39 as leader of the 
Party far Freedom or liberal 
party, Vice-Chancellor and 
Trade and Industry Minister 
rolled into one. 

The liberal party has politi¬ 
cal, personal and regional divi¬ 
sions, The coalition with the 
Socialists does not meet with 
unanimous approval among toe 
liberals. 

With characteristic frankness. 
Dr Steger brushes aside the 
criticisms: “It's the only chance 
for us to be in government now 
and influence decisions. Co¬ 
operation with our Socialist 

partners is good; Khe political 
climate and discussions are 
good. Of course there are big 
differenoee between us. We 
have to make some compro¬ 
mises." 

It is too early to assess toe 
liberals’ contribution to the 
Government, but Dr Steger says 
they bave bad some success in 
their efforts to reduce direct 
taxation and in contributing to 
greater economic realism from 
government 

Representative 
He is not against subsidies but 

feels public money should cot be 
used simply to keep companies 
running. “The mistake os not 
giving the money, but giving it 
so that old industries can con¬ 
tinue as they are." What is 
needed, he argues. Is new ideas, 
new products and new indus¬ 
tries. 

The liberal 'party 4s politically 
heterogeneous and recent 
months have seen mounting 
public criticism of Dr Sieger’s 
leadership particularly from 
Carinthia party leader Dr Joerg 
Haider. Dr Haider is an out¬ 
spoken exponent of the so-called 

National** wing within tiie 
party. 

Some members of bis party 
have failed to adapt to being In 
a party of government. Dr 
Steger says. “They keep Tunning 
to the Press with complaints 
about the Government. But that 
will not continue. They wlU 
realise that this tent the best 
way so go about things. The 
party must speak with one.voice 
so that people know where we 
stand.” 

Dr Steger is determined 10 put 
a liberal stamp on the party as - 
a whole. "The leader has to 
decide what is to be the party's 
philosophy and Pm sure that my 
liberal philosophy win win out.” 
he says. 

The right wing harbours Ger* 
manic national Ideas and plays 
upon patches of xenophobia. In 
Carinthia It has occasionally , 
resulted in conflicts with the 
Slovenian minority. ~ 

With, elections due In March 
in the state of Salzburg, It 
would seem ill-advised for the 
liberals to fuel their internal' 
dispute. "We have lost every 
election in Salzburg for the past 
15 years. So I think it is fair' 
to say that there must be some . 

problem there." . 
Bntgjvena. little__ 

fienpie will «re, fhF$ei»&ft oi 
bwihg tiie liberals ingovern 
ment Dr Steger argot* " Wi 
areola ^the coaUtiofr uUtil tiM 
«e« • elections in tSre**and«a 
Imlf yeare' time. -Afttir thatwi 
shad see,” ' 
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Modest growth achieved despite restrictive financial policy 

Exports improve outlook 

PROFILE: RUDOLF 

SALLINGER, HEAD OF 

THE CHAMBER OF 

COMMERCE 

ORGANISATION • 

Voice of 
Austrian 
business 
THE . VOICE of Austrian 
business is . not- an inter¬ 
nationally -celebrated manager 
nor a silver tongued lawyer or 
other academic: it is Herr 
Budolf Sallinger, skilled brick¬ 
layer who ' controls a stone¬ 
mason's . yard employing some 
50 people and, since 1965, head 
of the. almost, legendary 
Austrian Chamber of Commerce 
organisation. 

In that capacity he is one of 
'the.men on whose shoulders 
rest the much admired institu¬ 
tion of social partnership in 
Austria. His' opposite number is 
Herr Anton Benya, head of the 
trade union organisation. The 
third partner Is Dr Fred Sino¬ 
watz, the head of Government 
Often has it been said that the 
real decisions in Austria are 
made, face-to-face or cm the 

‘phone by Herr Sallinger and 
Herr Benya. 

Herr Sallinger, an earthy 67- 
yearold, denies this. “We are 
not an alternative government," 
he barks. “The chamber is the 
representative of the business 
interest” It can^ fulfil that 
function because since the 19th 
century Austrian law requites 
every business, from bank'and 
steel mil! to corner store and 
plumber, to belong to the local 
chamber. - ■ 

The chamber organisation, 
together with representatives 
of labour, the farmers and the 
government, forms the celebra¬ 
ted Parity Commission which, 
without executive functions, has 
been the organ of social con¬ 
sensus In ‘Austria. It works 
through voluntary wage and 
price restraint and is generally 
held to be one of the secrets 
of the country’s, economic 
successes. 

But toe chambers have three 
other important functions: they 
play a part in collective bargain¬ 
ing: they run the network of 
foreign trade representatives 
who serve Austrian importers 
and exporters world wide; and 
they organise lectures, 
seminars and courses without 
which a country of a myriad 
of small employers could hardly 
hope to keep up with mana¬ 
gerial and technological 

.innovation. 

Bright 
Herr Sallinger sees himself as 

a kind of liflhtnmy conductor 
for entrepreneurs when he goes 
ah tour around the country. 
“Entrepreneurs are often quite 
eontent to be able to share 
their worries," he says. “Fre¬ 
quently, they do not even know 
that they can be helped, while 
at other times they know no 
help is available. - But they do 
wish to let off steam.” 

Has social partnership 
suffered during the recession 
and the years of Socialist gov¬ 
ernment ? The strains have 
become evident, yet Herr 
Sallinger sees a brighter side. 
The Socialist Party has of late 
acquired an ' attitude more 
friendly to business, he says. 
Moreover, nobody has yet 
thought of something better 
than the system. That is Herr 
Sallingerfs .answer to those in 
and- outside. Austria who 
believe that partnership is apt 
to preserve outmoded industrial 
structures. , . . „ 

Heir Sallinger may be right 
since, outside the crisis-wracked 
state-owned sector, Austrian 
industry -consists mainly of 
crniali and vary small UZlitS. That 
creates fta important reserve of 
flexibility;, it also placee indus¬ 
trial relations on a human 
bams. '.■/ - 

By tra&tinn, the head of the 
chamber * • organisation comes 
from--.-small business. Herr 
SaiHngerVsays that he repre¬ 
sentsall his members, but that 
he.has nn especially soft spot 
for small industry. 

•His. own small business is 
carried on largely By relatives 
but Herr Sallinger is there at 
6 am to hear what is going-on, 
and once again before midnight 

IBs ' enthusiasm for social 
partnership IS-Obvious. But if 
you really want to hear him 
bubble over, ask about natural 
grown building stone hke 
marble or granite, not .that man¬ 
made concrete stuff. 

W.L.L. 

A SPURT of exports has caused1 
forecasters to increase their 
estimates of the performance 
of the Austrian economy this 
year. The Wifo economic re¬ 
search institute of Vienna now 
expects real growth of 1-5 per 
cent. It has also revised its 
estimate of last year’s growth 
upwards to the same level. 

The main support for growth 
last year came from a con¬ 
sumer boom: demand for cars 
especially expanded greatly, as 
in many other countries. In 
Austria the phenomenon was 
enhanced by the knowledge that 
Value Added Tax was to go up 
at the end of 1983.' 

The resultant bunching of 
demand is likely to lead to a 
reaction this year. Wifo expects 
a real contraction of consumer 
demand of L5 per cent, follow¬ 
ing a 3.5 per cent expansion in 
1983. Exports on the other 
hand are expected to grow by 
5 per cent for the second succes¬ 
sive year. 

It is notable that the resultant 
modest but steady economic 
growth is being achieved at a 
time of a restrictive financial 
policy adopted purely for fiscal, 
not conjtmctural reasons. Were 
it not for the budget, growth in 
1984 might, be about one per¬ 
centage point greater. 

On the negative side indus¬ 
trial investment is expected to 
Increase no more than slightly 
this year after a succession of 
years in which it contracted. 
The recovery is not expected to 
become strong enough for the 
process to become self-support¬ 
ing. 

Worse, as in so many other 
countries, the recovery is un¬ 
likely to arrest the increase in 
unemployment from a rate of 
4.5 per cent in 1983 to 5.2 per 
cent this year. By international 
standards that may not seem 
especially high- But by 
Austrian standards it is. Un¬ 
employment has become the 
hottest political Issue in the 
country. 

The Government of Dr Fred 
Sinowatz, a Socialist, has 
recognised at least in theory 
that the method chosen In the 
1970s of combatting unemploy¬ 
ment by deficit spending has, 
for fiscal reasons ceased to 
work. The budget could no 
longer stand the strain. The 
budget for 1984 foresees a 
deficit net of debt redemption 
of Sch 62bn (about £212bn) 
compared with an actual deficit 

■of Sch -68bn -in 1983. Dr 
Herbert -Salcher, - the Minister 

PERFORMANCE AND PROSPECTS 
Year-by-year changes in % 

1981 1982 1983 1984 
Gross Domestic Product (real) . — 0.1 +1.1 + L5 +1.5 
Gross investment in plant and 

equipment ... — L7 — 5.4 - 12 + 2.0 
Merchandise exports . + 43 + L9 + 54) + 54) 
Merchandise imports .. — 4.0 — L6 + 445 0.0 
Merchandise balance (in Sch bn)... —77 — 62 — 59 — 50 
Current balance ...... —21 +8 +6 +19 
Consumer price index . + 6*8 + 5.4 + 34) + 5.3 
Unemployment ratio (in per cent) 2.4 3.7 445 54! 

Sourco: V/llo. 

of Finance, describes this as a 
beginning of the process of con¬ 
solidation. 

So far consolidation has been 
attempted almost exclusively by 
raising taxes. Nothing of note 
has been done to reduce the 
deficits of the various social 
security funds and of the state 
railways which between them 
swallow up almost one third of 
federal expenditure. It has 
become common ground that 
savings there are essential, but 
the political price for them 
could be high. 

The Economy 
W. L LUETKEN5 

The Sch 16.6bn made avail¬ 
able to state industry in the 
autumn is surely not enough to 
solve the problems of concerns 
that have the misfortune to be 
largely engaged in declining 
industries such as making steeL 
The need to restructure is 
widely accepted, but theory and 
practice do not always coincide. 
Whenever dismissals threaten, 
the tendency of both Govern¬ 
ment and opposition is to avoid 
harsh measures. 

In particular the idea of some 
kind of work sharing is ever 
present. Within the Govern¬ 
ment there is some support for 
reducing the working week to 35 
hours, but legislation to that 
effect is improbable. The 
unions, too. are likely to tackle 
the matter very cautiously, sec¬ 
tor by sector, or in individual 
cases. 

Needless to say the opposi¬ 
tion opposes any such plan for 
the time being. It even demands 
that the extra week's annual 
holiday granted by law last year 
(up to a maximum of six weeks 
for people with 25 years’ ser¬ 

vice) ought to be suspended 
until the economy improves. 

Herr Robert Graf, opposition 
spokesman on economic policy, 
complains that for half a decade 
Socialist-controlled governments 
have struggled to save jobs in 
state-owned industry rather than 
to create fresh employment in 
new industries. There is some¬ 
thing to his criticism, though 
it is not fully fair. For in¬ 
stance, a General Motors branch 
plant was attracted to Aspern, 
near Vienna, admittedly at in¬ 
ordinate costs in subsidies. 

How good that investment was 
is likely to remain controversial 
for a very long time. The 
opposition keeps on demanding 
support for small industry 
rather than for state-owned in¬ 
dustry or for large scale ven¬ 
tures, pleading the adaptability 
and openness to innovation for 
which small and medium 
Austrian business has quite a 
name. A number of companies 
of this kind have, indeed won 
positions on the world market 
far greater than one might 
expect from a small country 
such as Austria. 

Though state-owned industry 
is also attempting to restruc¬ 
ture, for instance in the micro¬ 
electronics field, it is from pri¬ 
vate business that the initiative 
for nodemising Austrian in¬ 
dustry has so far largely come. 
The evidence of how success¬ 
ful the process has been is diffi¬ 
cult to analyse. It has been 
argued that restructuring must 
be working since Austria has 
been increasing its share in 
world export markets. 

However, the picture varies 
depending which base year you 
take. Market shares did, in¬ 
deed grow in the 1970s until 
about 1978. but they have 
mainly stagnated since. Dr 
Helmut Kramer, head of Wifo, 
sees the first phase largely 
as tEe result of Austria into- 

Tourist authority pursuing an expansionist policy 

Emphasis placed on 
improving quality 

THIS YEAR Austrians will 
celebrate 100 years of tourism. 
In April 1884 delegates from 
local tourist boards throughout 
the Germanspeaking parts of 
the Austro Hungarian empire 
assembled in Graz. “ That 
event marked the beginning of 
organised tourism in Austria," 
says Dr Helmut Zolles, head 
of the National Tourist Office. 

Frontiers may have shifted 
Since then, but tourism haB 
grown to become an ubiquitous 
industry. Receipts last year 
declined slightly, by 2 per cent, 
but with earnings of about 
Sch 90bn (about £3£bn) the 
tourist sector retains its posi¬ 
tion as Austria’s leading source 
of external revenue. In 1983 
tourism represented some 10 
per cent of gross national 
product, compared with an 
average of about 2 per cent 
in all European OECD coun¬ 
tries. 

As an Industry tourism is 
vulnerable to external factors, 
ranging from the lack of winter 
snow, to trends in the world 
economy and especially in the 
major European markets. Last 
year, for example, saw a drama¬ 
tic fail in the number of 
tourists from France following 
tight controls imposed by the 
French Government on the 
amount of money people could 
take out of the country. As 
a result earnings from French 
tourists fell by about 25 per 
cent. 

The rate of growth is falling 
back overall mainly because of 
the worldwide recession. By 
far the largest number of 
tourists come from industrial¬ 
ised countries, mainly Western 
Europe. West Germany 
accounted for about 68 per cent 
of all foreign tourists in 1983. 
although its share has dropped 
for the second year running by 
nearly three percentage points. 

The Netherlands is the next 
most important source of 
tourism with 10 per cent, also 
down. Tourism from Britain, 
coming third with over 4 per 
cent, is slightly up. 

Overnight stays fell by 2.4 per 
cent in the winter of 1982-83 be¬ 
cause of poor snow eonditons in 
December and January. Sum¬ 
mer receipts failed to compen¬ 
sate and were down by almost 3 
per cent Figures for January— 
October 1983 show a fall of 1.4 
per cent in total revenues. 

Statistics alone fail to des¬ 
cribe the very real benefits 
accruing to Austrians directly 
and indirectly from the tourist 
industry. In many small towns 
and villages income from 
tourists subsidises sports. 

Mn stays 

Overnight stays: ^5*3 Summer 

roroi Net foreign exchange 

Tourism 
PATRICK BLUM 

leisure and medical facilities. 
Tourism provides jobs of 

course: over 120,000 people are 
directly employed in hotels and 
restaurants and thousands in 
other related industries. 

Dr Zolles says that tourism 
often keeps a region alive by 
providing work that could not, 
because of geographical difficul¬ 
ties, be provided by other in¬ 
dustries. “ Take the ZUlertal, 
in the Tyrol, for instance. This 
is a very popular tourist area 
now, but 100 years ago in the 
1880s it was a depressed area. 
People would emigrate to the 
U.S. because they couldn't find 
work there.” 

In spite of the disappoint¬ 
ments of the last two years, 
Austria’s tourist authority in¬ 
tends to pursue an expansionist 
policy. 

But this will not be easy. 
The tourist industry depends 
beavUy on. small family busi¬ 
nesses. This reduces costs and 
allows for more flexibility but 
makes it more difficult to raise 
money. The businesses are often 
too small to permit efficient 
marketing. The regional tourist 
boards try to encourage hotels 
and pensions to band together 
to improve not only their mar¬ 
keting but also the range of 
services they can provide. 

The emphasis is not in favour 
of more hotels and pensions, 
but the improvement of what 
already exists: “We do not want 
to expand hotel capacity too 
rapidly now, we want to im¬ 

prove quality. That is one area 
of investment We also seek to 
consolidate basic services and 
infrastructure. We want Co im¬ 
prove quality at all levels,” Dr 
Zolles says. 

Efforts are being made to 
build new markets and consoli¬ 
date traditional ones. Tourism 
from the U.S. has increased 
from about 1 per cent in 1981 
to around 4 per cent of tire 
total. Other growth areas are 
Canada. Australia and South 
Africa. The strength of the U.S. 
dollar makes Europe cheaper 
for Americans, and Austria 
hopes to capture a substantial 
share of this growing market 

Marketing activities have 
been expanded abroad, particu¬ 
larly dn the UJS. wftfa the help 
of two full-time offices in New 
York and Los Angeles, and a 
joint office in Chicago. 

The Tourist Board has some 
20 full time offices overseas as 
well as facilities In 45 trade 
delegations. But this is still not 
enough, according to Dr ZoUes: 
“The West German provinces 
spend more money to encour¬ 
age Germans to stay at home 
than we spend on an our pro¬ 
motion," Dr Zolles says. 

The German tourist industry 
also benefits from considerable 
expenditure by their national 
airline. Lufthansa, the West 
German airline, has 600 people 
promoting visits to Germany 
compared with Austrian Air¬ 
lines’ 20 people, he argues. 

Conference business and 
catering for the health-con¬ 
scious are areas of potential 
growth. 

“ People are increasingly 
concerned about their health, 
particularly alder people In the 
industrialised countries. 

gration Into the industrial (but 
not agricultural) free trade of 
the Common Market. 

That period ot growing mar¬ 
ket shares coincided with a 
phase during which the Austrian 
schilling appreciated, it is 
likely, therefore, besides the 
effects of wprld recession, that 
Austrian exporters have been 
hit by lagged effects of the 
higher exchange rate. 

None the less one no longer 
hears complaints against the 
strict hard currency policy pur¬ 
sued by the National Bank. Its 
President, Prof Stefan Korea, 
says that not so long ago he 
was criticised for obstinately 
keeping up the schilling (which, 
in effect me^pt keeping it in 
line with the D-Mark). Now 
it has been accepted that his 
policy which, surprisingly was 
supported by the trade unions, 
was salutary because it 
exercised continuous pressure 
to tackle structural problems. 

There have been moments 
when the policy no longer 
looked sustainable. But the 
current account has recovered 
strongly. A deficit of Sch 21bn 
has turned into a surplus of 
Sch 6bn in 1983, and a surplus 
of Sch 19bn is forecast for 1984. 

That reversal is in part due 
to a lower level of domestic 
activity in a country that is 
extremely dependent upon Im¬ 
ports. It was helped along also 
by the recent strength of the 
U.S. dollar which helped the 
competitiveness of Austrian 
goods In the Americas but also, 
for instance, in Opec countries. 

The reverse effect of pushing 
up import prices with the in¬ 
evitable inflationary conse¬ 
quences has not, or not yet 
become marked. The softness 
of oil and raw material prices 
is a main reason. From a pay¬ 
ments viewpoint, therefore, 
Austria has entered 1984 in 
a distinctly strong position. 

Where domestic policy atti¬ 
tudes are concerned the most 
that one can say is that during 
its eight months in office the 
Government has made a begin¬ 
ning. The budget is not yet 
under control, but first steps 
have been taken and others are 
intended. Dr Sinowatz has sig¬ 
nalled his realisation that state- 
owned industry needs to be re¬ 
structured and that, in the last 
resort, he is ready to accept 
closures. The funding of an 
elaborate welfare system has 
been put up for public discus¬ 
sion. But a great deal of politi¬ 
cal courage will be required to 
translate theory into practice.' 
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asse r*Th e urer THE STATE HOLDING COMPANY 

An innovative 
successor to 

the rail gangs 
IN THE popular imagination 
Austria Is best known for 
Apfelstrudel and Waltzes but 
the railway expert knows better. 

Piaster and Theurer Is easily 
the world's largest, producer of 
equipment for ‘laying and main- 
tauung railway track. It has 
affiliates in every continent. Its 
machines, made in France, are 
used exclusively to maintain 
the French railways’ high 
speed and high prestige train 
de grande vltesse (TGV). Of 
the concern’s 2,500 employees. 
1.200 are employed outside 
Austria in affiliate companies. 

Yet Plasser and Theurer 
remains essentially a tradi¬ 
tional Austrian company: 
family controlled, economy- 
minded with only a anodes! 
headquarters in a building that 
it shares with others in central 
Vienna; dependent largely on 
internal finance, with no 
outside shareholders; and 
characteristically shy of 
publicity. The figure of about 
Sch4ta (about £148m) consoli¬ 
dated turnover a year &s not 
officially published. 

The business was started in 
1953 by Hen- Franz Ftasser, 
whose widow is still a main 
shareholder, and a young 
engineer, Herr Josef Iheurer. 
They had recognised that the 
age of the railway gang laying 
atnd maintaining trade with 
simple tools was at mi end. The 

Lcxidon-Salzbuig 
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future belonged to increasingly 
mechanised ways. 

Their first product was a 
hydraulic tamping machine 
designed to keep tracks level 
and safe by correctly packing 
ballast under the sleepers. The 
technology has been constantly 
improved. In 1955 three 
machines and 42 men needed 
one hour to tamp 350 metres 
of track. By the 1960s one 
machine and three men pro¬ 
vided the same performance. 

In 1968 Plasser & Theurer 
was first in the world with a 
machine on the assembly line 
principle to tear up and relay 
the track along which it travels. 
The machine Is like a gigantic 
crocodile that swallows the old 
and deposits the new. It is 
manned, on average, by 11 
men and can lay 300-400 metres 
of track within an hour. 
Oncoming traffic on a double 
track line Is not blocked. 

Premier position 
Without this sort of technical 

innovation, the company could 
never have achieved its premier 
position in the world. But two 
other elements need taking into 
account. The realisation that 
service has to be provided at 
all costs; and the realisation 
that the delegation of a sub¬ 
stantial part of production to 
branch plants in client conn- 
tries would provide flexibility 
and help to surmount trade 
barriers. 

To this day most of the R & D 
Is done in Austria, but the 
products can be adapted to the 
needs of national railway ad¬ 
ministrations by plants nearer 
to the spot 

The three principles of man¬ 
agement have served the com¬ 
pany well so far. Provision for 
the future has been made in at 
least two ways. Production has 
been cast increasingly on a 
modular system, enabling the 
shops to assemble components 
as demanded by what is essen¬ 
tially a made-to-measure line. 

No less important, family con¬ 
trol has been complemented 
with a managerial structure in¬ 
tended to carry into the future 
a business started by two men of 
vision. 

W. L. Luetkens 
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Most private companies are smaller, more manageable and therefore less, vulnerable 

Tough year ahead for state sector 
Industry 

PATRICK BLUM 

AUSTRIA'S proverbially calm 
industrial scene may be head¬ 
ing for a bumpy year as some 
major companies seek to trim 
their loss-making activities. 

Chief among these will be 
companies in the nationalised 
sector which recorded overall 
losses of more than Sch 5bn 
(about £178m) for the third year 
running in 1983. 

The thriving private sector 
should be less vulnerable. Most 
private companies are smaller 
and more manageable than their 
nationalised counterparts and 
have greater flexibility and cap¬ 
acity for adaptation. But some 
companies owned or partly 
owned by state-controlled banks 
could face problems. 

The controversy early this 
year about SLeyr-Daimler-Puch's 
decision to make 900 workers at 
its Steyr plant redundant may 
be a harbinger of things to 
come. 

Steyr-Daimler-Puch, which is 
controlled by Creditanstalt-Bank- 
v ere in, has been malting losses 
as a result of a fall in vehicle 
orders, the decline of Europe’s 
motorcycle industry, difficulties 
besetting its Nigeria operation, 
and the refusal In 1980 of an 
export licence to sell Kuerassier 
light armoured tanks to Chile. 
That decision left about 150 
Kuerassier tanks standing 
around unsold. The Government 
may now step in and buy some 
of the tanks to help the 
company. 

Discussions began between 
the company, the unions and the 
Government about ways of sav¬ 
ing at least some of the 
threatened jobs. A complicated 
proposal, involving direct state 
subsidies, company financing 
and cuts in working time and 
pay is being considered. 

Another Creditanstalt holding, 
the tyre-making company Sem¬ 
per! t, has also been losing 
money and could run into simi¬ 
lar difficulties. The bank has 
made no secret of its desire to 
reduce its direct industrial 
involvement and reductions are 
planned. 

However, the nationalised 
industries present the greatest 
problem. Austria's nationalised 
sector is one of the largest of 
any western country. The bulk 
of the most important industries 
were brought into state owner¬ 
ship shortly after World War 
Two. 

Crucial 
Since then they have played 

a crucial role in Austria's post¬ 
war recovery. Total sales last 
year of about Sch 173bn (about 
£6.2bn) represented about one 
fifth of the value of total indus¬ 
trial output. Exports worth 
Sch 64_5bn amounted to between 
a fifth and a quarter of total 
exports. About a quarter of all 
industrial investment went into 
the public sector which still 
employs about 104,000 workers, 
approximately one sixth of the 
industrial workforce. 

But in spite of several 
attempts to rationalise produc¬ 
tion, the state holding company 
for the nationalised industries, 
OelAG, has seen its -losses 
mount. 

The Government has had to 
foot the bill with ever-increasing 
subsidies. Between 1979 and 
1983 OelAG received subsidies 
totalling Sch 10.5bn. Last 
autumn the company had to 
release Sch 4.7bn, of which 
Sch 3bn went to the steel and 
engineering concern Voest 
Alpine, to cover losses for 1983. 

In December the Government 
finally approved a third re¬ 
structuring and rationalisation 
programme for OelAG which 
envisages a capital injection of 
Sch 16.6bn over the next three 
years. The money will be 
borrowed, but debt service in¬ 
cluding redemption will come 
from the federal budget. 

The programme aims to cut 
losses within three years at 
least in the manufacturing sec¬ 
tions of the group. If that can¬ 
not be achieved then closures of 
plants and production lines will 
follow, says OelAG chairman Dr 
Oskar Gruenwald. Allowances 
will be made for sections of the 
steel and mining industries. 

Voest has just received 
Sch 3bn to cover losses for 1983 
and expects to need similar sup¬ 
port in 1984. Heaviest losses 
were in the steel works but 
other activities also suffered. 
Elin-Union, the electrical 
engineering company and 
Chemie Linz both made losses. 

There were, however, some 
positive developments. Rans- 
bofen-Bemdorf, the aluminium 
producer, continued to improve 
its performance and made a 
profit in 19S3 as did OeMV, the 
oil, refining and petrochemical 
company. And the engineering 
concern Simm eiing- G raz-Pa uke r 

broke even. Dr Gruenwald says. 
The rationalisation pro¬ 

gramme aims to cut losses 
through improvements in pro¬ 
ductivity, more diversification 
and cuts. There may well be 
union resistance In further plant 
closures or to reductions of the 
workforce and conditions, 
bonuses, pension rights and. 

“ We recommend cuts of 
fringe benefits and we are 
negotiating these reductions hi 
several parts of the group,” says 
Dr Gruenwald, and he is opti¬ 
mistic that agreements will 
eventually be readied. 

Deep cuts 
He emphasises that tills is not 

a change of management policy: 
M Since the mid-1970s we have 
aimed to restructure. 

“ What we did not expect was 
such -a change in the market 
We hoped to maintain some 
plants and production lines 
until the market indeed up 
again. But with the changing 
market we have to give up more 
production lines than we 
thought originally, and cuts 
have to go deeper than we 
expected.” 

Dr Heribert Apfalter, presi¬ 
dent of Voest is emphatic 
about the need to restructure, 
especially in the special steel 
company VEW. "For practically 
seven years we have been try¬ 
ing to Improve the company 
but it wasn’t possible because 
of the politicians. Meanwhile 
the market has deteriorated.” 

Discussions are currently 
taking place about further cuts 
and the closure of one of the 
steel plants at Ternltz to Styria 
with the loss of about 3,500 

jobs. 
“ We used to have thro* 

plants. We closed one at JudCo¬ 
burg some years ago leaving 
Kapfenberg and Temitz- In our 
opinion we should concentrate 
steel production in Kapfenbozx 
and close Tenutt,” says Dr 
Apfalter. 

The plan is to cut production 
from the current capacity of 
around 270,000 tonnes a year to 
160,000-180.000 tonnes a year. 
This year will see a further re¬ 
duction of. 2;000-S,000 in the 
workforce of Voest excluding 
VEW. There will be more re¬ 
ductions in Donawitz next year. 

However, IX is not all bad 
news. For -the past decade 
Voest ban worked bant -to 
diversify 4tir production, with 
some success. It entered the 
electronics industry three years 
ago with two plants of its own 
and more recently in a joint 
venture with the U.S. elec¬ 
tronics company American 
Microsystems {AMD. The plant 
was officially opened In October. 

Plans for throe other joint 
ventures in applied electronics 
and robotics are in hand. Dte- 
cusskms with American and 
Japanese companies could be 
concluded this year. 

For a country the else of 
Austria, exports ere crucial. 
Over one third of OelAG total 
sales were for the export mar¬ 
ket. Exports accounted for 
dose to 75 per cent of Vocst’s 
total sales. Voest has 44 
liaison offices and companies 
abroad, and exports to oven 100 
countries. 

“We -believe that the future 
of the company depends on 
exports. Austria is too small 
for us,” Dir Apfalter says. 

BAYERISCHE VEREINSBANK: 
Partner in 

Austrian-Bavarian Co-operation 

What makes Bayerische Vereinsbank 
a strong partner for business with its neighbour 
Austria: 

• Tradition dating ali the way back to 1780 
• Financial strength 

(consolidated assets around DM 110 billion) 
• Modem service on a world-wide scale — in Europe from 

A to Z, from Athens to ZGrich. 

Yet another sign of our close ties with Austria: Bayerische 
Vereinsbank shares have been listed on the Vienna Stock 
Exchange since 1980. 

For further information: 
Bayerische Vereinsbank AG, Head office 
Kardinal-Faulhaber-StraBe 1 und 14, D-8000 MOnchen 2 
Telefon (089) 2132-5177, Telex 529921 bvmd 

BAYERISCHE 
VEREINSBANK 
AKTIENGESELLSCHAFT 

Successful mix of old and new 
NO NEWS is good news: one 
of the largest Austrian private 
industrial groups, has contrived 
to keep out of the ..headlines 
That’s how owners and manage¬ 
ment like it, but there is an¬ 
other reason for the silence 
The group has kept out of 
trouble during the difficult 
days of recession. All of its 
established members are in 
profit according to those who 
ought to be in the know. 

Like much else in Austrian 
industry, the Turnauer group is 
the work of one man, in this 
case the 76-year-old Herbert 
Turnauer. He comes from a 
family of industrialists that lost 
most of its holdings in Czechoo 
lovakia at the end of the Second 
World War. In Austria he 
started again almost from 
scratch, making paints end var¬ 
nishes as the Turnauers had 
done in Czechoslovakia before 

From, that small beginning 
there has grown a diversified 
conglomerate with an estimated 
consolidated turnover of 
Sch 6.5bn (about £230m) in 
19S3. If one exdudes state- 
owned industry, that is far from 
modest by Austrian standards. 
An export share of more than 
50 per cent speaks well for the 
competitiveness of the groupV 
products. 

The chief of these are fine 
papers, including wood-free 
qualities for copiers, produced 
by the Neusiedler company. 
Sales of these products came to 
about Sch 2bn. Another Sch 2bn 
came from a spread of chip¬ 
board, laminates, and other 
boards produced largely in the 
Isovolta and Funder companies. 
Packaging, both aluminium foil 
and corrugated paper, contri¬ 
buted Sch 1.2 bn. 

So far this sounds like the 
account of a successful, but 
traditional, Austrian industrial 
empire. But the Turnauer 
group has been undergoing a 
far - reaching transformation 
since the 1960s. Not only has 
it branched out into electronics; 
more important, the head of the 
family has installed a group of 
mostly y<uug professional 
managers as managing partners. 
Each of them has a small stake 
in the Turnauer holding and 
managing company, Constant!* 
of Vienna. 

Constamia is intended to 
tighten up group management 
But with four partners, one 
additional executive and throe 
secretaries it is neither 
intended nor designed to run 
the various businesses from the 
centre. Producing companies 
to submit their corporate plans, 
report regularly on their execu¬ 
tion—-and get on with it to 
between times. 

The founder and two other 
members of the family sit on 

the supervisory board. As 
controlling shareholders they 
obviously 4rave <the last word. 
But the two-tier managerial 
structure provides a depth of 
management not always found 
in family businesses. 

Under this regkne. a consul¬ 
tancy, Ec apian Consult, has 
been set up in Vienna to 
perform a quasi merchant 
banking function, axhrising the 
group, but also outsiders, on 

possible The takeovers, 
company is not intended to 
provide finance. This venture as 
well as a leasing company 
falls into the special field 
of one of the managing 
partners. Dr Josef Thus, former 
head of one of the biggest 
Austrian banks. 

His contacts am the banking 
wortd (must have helped 
Constamia to broaden its 

services sector by launching; 
jointly with Erste oesterrei- 
dische Spar-Casse Bank, one of 
the venture capital Bmds that 
have lately sprung up to 
Austria. The Turnauer group 
has read the dgns of the times 
not only by proviiaag A new 
management structure, but also 
by brandling out from manu¬ 
facturing into the service 
sector. 

W.L.L. 
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Crafts Council Gallery/Roy Strong . 

Why Omega is the last word 
I remember Violet Wyndham 

once saying to me that her son 
bad complained that she had 
lived in proximity to the 
Bloomsbury Group and had 
never known them. "But," she 
exclaimed, “they were the sort 
of people one would never have 
had in the house!” The Blooms¬ 
bury industry bludgeons its way 
on into the 1080s. seemingly un¬ 
abated. It arose in the 1960a 
when its members were seen as 
forerunners of the sexual and 
other emancipations of that 
decade. What is Surprising is 
that their uncritical cult is still 
going strong into an era far 
more serious that has no time 
for such personal indulgence 
and amateurism. 

Let me say at once, although 
I have already r/iced my cards 
on the table, that The Omega 
"Workshops as tbe Crafts Council 
Gallery (until March 8) is a 
well researched and presented 
exhibition. Bouquets all round 
to the team headed by Fiona 
f McCarthy. It is marvellous to 
see all this stuff put together, 
even although it confirms one's 

worst suspicions. The design by 
Ivor Heal makes the best of an 
awkward space and it also 
endows the products of the 
Workshops with a style and 
elegance which, in detachment, 
they rarely have. Any visitor 
to Charleston while Duncan 
Grant was alive will remember 
the utter chaos. 

The Omega Workshops were 
the brainchild of Roger Fry. 
They flourished from ISIS to 
1918 and were the expression 
of Post-Impressionism applied 
to “ a totally new idiom in 
decorative art" with inspira¬ 
tional roots in the Weiner Werk- 
stette and, more particularly in 
Poiret's Studio Martine. In tbe 
main, its purpose was to give 
work to young artists who 
tossed off designs for this and 
that which were carried out by 
others. With a clientele beaded 
by Lady Cunard, Lady Ottoline 
Morrell and Irish Tree, it cer¬ 
tainly had no Socialistic over¬ 
tones. 

A stroll through tbe exhibi¬ 
tion tells the story: painted and 
marquetry furniture, above all 

screens, studio ceramics, hand- 
blocked fabrics, woven rugs, 
painted wall decorations, all 
conceived with a degree of ex¬ 
pandability. Mastery of crafts¬ 
manship and technique was 
certainly not part of their philo¬ 
sophy. Gaiety, yes, even crudity 
of colour and shape and form, 
were its basic Ingredients. Apart 
from a handful of objects — 
the fabrics, tapestry work and 
some of the ceramics — the re¬ 
sults are undeniably depressing. 

The Omega Workshops come 
across as a monument to ama¬ 
teurism and muddle. Running 
through is that deadly lack of 
seriousness and professionalism 
that has been the ruin of so 
much in this country. It is an 
attitude which goes straight on 
down to the Festival of Britain. 

In 1919 Fry wrote of purchas¬ 
ing “a lot of rather common 
and amusing stuff at a dealer's 
in the country and painting it 
up to suit modern sitting- 
rooms." Where has one seen 
that before?: in the 1950s where 
a lick of paint on the lamp- 

posts. a bit of bright wallpaper 
on the chimney breast or the 
painting of Victorian furniture 
was all the rage. 

There is an irritating intel¬ 
lectual upper-class jokiness 
about the Omega scene from 
start to finish. It is summed up 
in Vanessa Bell's letter about 
the launching when it was 
proposed that aristocratic 
friends would be dined 
and then exposed to 
these wares: "There we should 
all get drunk and dance and 
kiss. Orders would flow in and 
the aristocrats would feel sure 
they were really in the thick of 
things.'* 

Fiona MacCarthy’s remark 
that people's reactions to 
Omega form a study in them¬ 
selves is pretty acute. I will not 
conceal my rising hackles. To 
my mind it epitomises so much 
that has gone wrong. Ir stems 
from the curious notion that in 
order to raise the level of the 
arts of craft and design painters 
should be brought in. One only 
has to look at the results to 
realise that someone who has 

Holly and ebony marquetry desk designed by Roger Fry Cor Lada Vandervelde, and a Wilkinson ware 
dinner service designed by Vanessa Bell 

been trained to paint on a 
framed flat surface rarely is 
able to essay fabric design, 
ceramics, or furniture. Tbeir 
ignorance of these crafts 
springs to the eye in the 
deplorable quality of most of it. 
Never did Fry utter a truer 
word than when he wrote: 
“Perhaps one of us ought to 
offer ourselves up and go to the 
Central School of An and learn 
how to do it" Would that they 
had. 

Which brings me to another 
point The Crafts Council » 
about reviving and sustaining 
today's crafts and craftsmen. I 
And it difficult to reconcile the 
staging of this exhibition with 
its aims and purpose. It would 
make sense in the V & A or at 
Brighton. This is a museum 
exhibition about the past. It 
puts on display and apolheosises 
most of what the Council as 
conceived by Lord Eecles, is not 
about. Practising craftsmen 
should be up in arms at this 
takeover of their gallery. 

A child of the late 1960s, the 
Crafts Council harnessed and 
encouraged the extraordinary 
renaissance in the crafts in this 
country. The amazing talent 
revealed in jewellery, woven 
textiles. ceramics. glass, 
embroidery, even furniture was 
exhibited and made possible 
through it It was a movement 
fraught with inherent dangers, 
above all the dead-end alley of 
the extreme forms of artist- 
craftsman. To counterbalance 
that we now need the bridge to 
be built between tbe crafts and 
mass manufacture. We are at 
another crucial juncture in the 
eternal debate about fine art, 
design and craft which has 
gone on since the Industrial 
Revolution. Wfaat must not 
happen is that the Crafts 
Council is finally written up in 
history as yet another cause of 
this country's industrial decline. 

To my mind the Omega exhi¬ 
bition indicates that the Council 
is facing backwards, not for¬ 
wards. Bloomsbury, after all, 
produced good literature but 
second-rate art. Tbe fact that 
the Omega Workshop flourished 
only during the First World 
War, when the fashionable 
couldn't get to Paris, and 
collapsed immediately after 
says everything. 

Book Review/George Watson 

Revolution through artists’ eyes 
epresentations of 
evolution 1789-1820 
f Ronald Paulson. Yale Univer- 
ty Press. £22.50. 396 pages 

It is Surprising how recently 
revolution" achieved full dig- 
Ity as a political word. For 
lost of modem history, violent 
‘izure of power in a state has 
Ben a pretty meaningless 
fair, except to those who 
appened to win power or lose 
. Most people did not think 
: interesting. Why should they? 
f ter all, it was not even meant 
> alter anything for them. 

1789 changed all that. It 
ren changed the way men 
loked at their remoter past, 
rofessor Paulson of Yale, in 

study of how the French 
evolution was presented In 
terature and the visual arts, 
takes- an ' assumption still 
immon in the- West, hot only 
i America: that events in the 
merican colonies around. 1776 
ere hailed as a. revolution at 
le time. They were not. But 
le French Revolution was so 
Went an event in Western 
tought, as Burke and Acton 
reclaimed, that it is difficult 
>t to interpret or misinterpret 
trUer convulsions, like Crom- 
ell's or Washington's, by its 

light. 
The French Revolution was 

a change, then that changed 
everything: not just what men 
could henceforth seek out for 
themselves and win, but what 
historians could record and 
understand in the entire history 
of mankind. Revolution became 
"the master-builder of symbols." 
as Trotsky was to call it—con¬ 
centrating into itself “all 
phenomena and all relations." 
It became the whole end of 
human exigence, for some. 
That view would have greatly 
surprised Europeans before the 
1790s. 

Professor Paulson is a literary 
historian, strictly speaking, 
though he has cast his net into 
studies of Hogarth. Constable 
and Turner fishing for intellec¬ 
tual history in waters where all 
the arts of man mingle. Now 
he has attempted an epoch 
rather than an artist: the paint¬ 
ings of J. L. David before and 
after the French Revolution, 
the writings of Burke, Paine and 
Blake, the cartoons of Rowland¬ 
son and Gillray and the contem¬ 
poraneous vogue of. the Gothic, 
down to Wordsworth and Goya. 
His mixture of the arts is a 
deliberate tactic. Almost a hun¬ 
dred black-and-white illustra¬ 
tions scattered through the 
book, fuzzy as they often are, 
are essential to its purpose- The 

first generation of Europeans 
ever to dignify revolution into 
a cult needed all the arts that 
they had. One might, after all, 
have added Beethoven. 

The “figuration" of revolu¬ 
tion, then, for over 30 years 
after 1789, is a notable subject, 
if only because the French 
Revolution rapidly became the 
paradigm by which all such 
events were judged. But Repre¬ 
sentations is not the work of an 
art-historian, and few enough 
of its comments on painters are 
of much artistic interest Nor 
is Professor Paulson tightly in 
control of his theories, or other 
people's though theorising 
abounds. Names like Marx, 
Freud, and Wittgenstein are 
scattered like chaff. Scraps have 
been taken from a rich feast 
of learning, but there is little 
attempt to arrange them con¬ 
vincingly. The tone is garrulous. 
The sexual references especi¬ 
ally, compulsory as they are in 
any Freudian interpretation of 
the arts (or anything else), 
strike one at this late date as 
merely stale. To invite the 
reader to interpret revolution 
as either oedipal or oral-anal— 
either killing the father and 
reigning in his stead, if you 
follow me, or regressing to an 
earlier stage of development— 
is neither as Illuminating here 
as it needs to be, nor as titillat¬ 

ing as it would like to be. 
The book has an odd way 

with evidence, altogether. 
When Gilbert White of Sel- 

bourne, towards the end of 
January 1793, noted in his jour¬ 
nal the execution of Louis XVI 
and the song of the thrush 
heralding the return of spring. 
Professor Paulson invites us to 
believe that this indicates how 
the country parson could recall 
to mind the traditional notion 
of revolution as rotation or re¬ 
turn, like the four seasons. But 
there is another possibility. 
White could have been noting 
spring and the death of a 
French king on the same day 
because they happened to occur 
on the same day. Diaries are 
like that. 

The book leaves a sturdy sus¬ 
picion that exponents of cul¬ 
tural history are inclined- to 
have it easy. A literary histor¬ 
ian might be tempted to praise 
it for its interest in the arts; an 
art historian for its acquaintance 
with political literature. The 
trick has been called Rising 
Between Two Stools. But tbe 
truth is that the book suggests 
only the most passing acquain¬ 
tance either with political his¬ 
tory or the world of art; it 
exemplifies the perils of writ¬ 
ing to impress a circle rather 
than to enlighten or inform the 
world. 

Saleroom 

D’Oyly Carte 
costumes go 
with swing 

Christie’s South Kensington 
raised £31,660 for the D'Oyly 
Cane company when it sold its 
redundant Gilbert and Sullivan 
costumes at the Lyric Hammer¬ 
smith on Tuesday night The 
top price was the £480 paid for 
a costume worn by the Mikado: 
it had been estimated at £50- 
£100. 

A costume for Ko Ko from 
the same operetta sold for £420, 
while a group of costumes from 
lolanthe made £300. The lowest 
price was the £40 which secured 
a large quantity of white cotton 
sailor's trousers mostly bell 
bottoms, used in H.M.S. Pino- 
fore. while five chorus girl 
outfits from the same operetta 
made £40. Many theatrical 
groups were bidding for the 
costumes which in most cases 
exceeded their pre-sale esti¬ 
mates. 

At Christie's silver sale in 
London yesterday. which 
totalled £160,909. with 91 per 
cent sold, the highest price was 
the £4,644 paid for six Regency 
circular soup plates by Paul 
Storr. A pair of George HI . 
oval baskets and covers by1 
William Pitts made £4.536 as 
did a George 1H circular salver 
and two matching waiters. 

The Fetishist/Old Red Lion 
Michael Coveney 

The Fetishist by Michael 
Tournier is the better of a 
double bill of monologues at 
this pub theatre hard by the 
Angel Tube, transformed by the 
designer Tom Cairns into a 
clinical area of scrubbed floor¬ 
boards, white walls and wash 
basins. 

The first half is given over 
to an almost incomprehensibly 
mumbled, messily paranoid text 
by Bernard-Marie Koltes called 
Twilight Zone in which Trevor 
Laird suppresses his sexuality 
in the cause of the International 
Alliance; dribbles nonsense on 
rhe run in an alien community: 
blubbers on about whores and 
his mother, the unions and the 
bosses, himself and his shadow. 

Touraier’s piece, on the other 
hand, is a precise note from an 
asylum delivered by a French 
provincial survivor of a PoW 
camp with an all-consuming 
interest in recently inhabited 
female underwear. The manner 
in which this obsession is 
detailed and held up for our 
sympathetic inspection is a 
credit to author, translator 
(Barbara Wright), and tbe actor 
Christopher Craig. 

Mr Craig looks suspiciously 
norma] to start with. Tidy 
mackintosh, white shirt and tie. 

polished black shoes. But 
Antoinette, or rather her glove 
—her fabric hand, is his 
undoing. He is enticed by the 
material, and his war experi¬ 
ence only confirms a suscepti¬ 
bility io the charm of clothes, 
albeit In reaction 1o a failed 
escape attempt in a prisoners' 
laundry van. 

An interest in shoes is neatly 
conveyed by the actor coming 
out of a hunched posture with 
a raking inspection of the front 
row feet. But release from 
prison and marriage to 
Antoinette precipitates neme¬ 
sis, with fear of human nudity 
leading to revulsion and a mad 
camper round the village 
square. Clothes, apparently, 
have little souls inside crying 
out for attention. If you think 
that sounds a bit twee, let me 
assure you that Mr Craig also 
gets away with two impassioned 
cries of u Long live frillies ! ” 

Incident upon incident is 
sharply and memorably etched, 
with the hilarious climactic 
farce, a chase after a provoca¬ 
tive glimpse of suspender belt 
along the Metro, immediately 
followed by a pathetic slump 
into shop-lifting trouble, col¬ 
lapse of marriage and institu¬ 
tional confinement. This is no 
sniggering matter. Nor is 

AiJStJir Muir 

Trevor Laird in 
4‘ Twilight Zone *' 

laughter banished. The Fetishist 
is a sly, wrq and very entertain¬ 
ing hour in the theatre. 

Capricorn/Elizabeth Hall 

The chamber ensemble 
Capricorn has organised an 
attractive set of four concerts 
for its 10th anniversary season. 
The first, on Tuesday, was a 
“classical” programme, classi¬ 
cally neat and apt, of Schoen¬ 
berg, Berg, and Webern, 
devotedly prepared, and 
conducted by Lionel Friend 
with the unassuming expertise 
and attention to detail for 
which his performances of 20th 
century music have become 
noted. 

The concert opened, in some¬ 
what cautious vein, with 
Webern's Concerto for nine 
instruments—there is more 
“ swing ” and intensity of state¬ 
ment in each of the three 
movements than was discovered 

Max Loppert 
here, though in point of 
balanced ensemble there 
remained a good deal to admire. 
In Berg’s Chamber Concerto it 
soon became clear that the 
atmosphere had wanned up: 
led by soloists—Julian Jacobson 
tpiano) and Elizabeth Perry 
(violin)—notable for their 
poise and unforced sharpness 
of characterisation, the music 
was given with splendid fluency. 
While there was never any 
resort to interpretative hyper¬ 
bole, Berg's immense 
complexity of form and content 
proved no barrier to commu¬ 
nicable enjoyment: indeed, I 
can hardly recall another 
account of the work in which 
the opposite was so continu¬ 
ously the case. 

The apparent determination 
to perform Pierrot La noire 
with an emphasis on the .shim¬ 
mering beauty, delicacy, wit. 
and charm of the music and 
an equal avoidance of fake- 
Expressionist melodramatic.; 
brought forward a Triumphant 
justification. Sarah Walker's 
judgment of exactly how to 
vocalise the lines—accurately 
as to pitch, yet with a bounti¬ 
ful variety of tonal shadings 
to differentiate her utterance 
from simple singing—made 
hers the fullest and richest 
Pierrot delivery of my 
experience, and her phrasing 
and colouring found eloquent 
response in each of the instru¬ 
ments in turn. 

Kathryn Lukas/Wigmore Hall 

Kathryn Lukas's recital of 
20th-century music for flute at 
the Wigmore Hall on Tuesday 
was presented under the 
banner of the group Dream tiger 
with whom rite plays. It bore 
the title of “The Flute East/ 
West," though the eastern 
element was very much reflected 
through the musical sensibility 
of the western tradition. Even 
without such a descriptive 
umbrella her programme was 
a comprehensive survey of the 
music written for the instru¬ 
ment in the last 80 years, 
necessarily made up of a large 
number of short items, but 
given some weight by the 
inclusion of Poulenc's sonata 
(taken a shade too quickly in 
its first two movements, nimbly 
tongued in the finale) and 
Roussel’s Joueurs de FIMe, 

Andrew Clements 
supply presented and delicately 
coloured. 

In works for solo flute, the 
example of Debussy's Syrinx 
has been all-pervasive. Apart 
from the seminal work itself 
we heard Varese’s Density 21.5 
and, much in the same mould, 
the first British performance of 
Scelsi's Pteyll, written in 1954 
and proving to be a mild, blame¬ 
less incantation quite without 
the character or power to in¬ 
furiate of his more recent 
works. Miss Lukas played all 
three with easy, unforced tone 
and generous phrasing. She 
added some more Debussy as 
a bonus: an arrangement for 
flute and piano by Donald Peck 
of Biftris. the music he wrote 
in 1901 for a presentation of 
poems by Pierre Louys; later 
it was incorporated into the 
Epigraphs Antiques. The short 

pieces were given here with 
the Louys poems spoken by 
Miss Lukas, making a pleasant 
enough confection. 

There was not too much sub¬ 
stance cither in the first British 
performance of Dieter Mack's 
Kebyar for flute and piano, 
avowedly derived from a study 
of Balinese gamelan, but prov¬ 
ing over-civilised and under¬ 
powered. The most intriguing 
piece of programming brought 
into comparison (wo of the 
toughest nuts of the contem¬ 
porary solo flute literature. 
Ferneyhough’s Unity Capsule 
and Douglas Young's Trajet/ 
inter/lignes. Young, who had 
been Miss Lukas’s secure accom¬ 
panist. has produced the more 
successful concert piece; his 
triptych, rising steadily from 
alto flute, through flute to 
piccolo, is artfully shaped and 
finished. 

For Elgarians. Tuesday’s 
London Symphony Orchestra 
concert under Andre Previn was 
a feast; and those too for whom 
Elgar is more often wallpaper- 
muslc than not will have found 
much to enjoy. Not least, it 
was a real pleasure to hear the 
LSO on classic form again: rich, 
bright strings; accurate, respon¬ 
sive wind; and everywhere a 
willing ensemble. 

In Elgar, of course, Previn 
is in one oE his principal 
elements: that, and his flair as 
a romantic orchestral accom- 

let m.rlo his iilrM4inil of 

Elgar/Festival Hall 
Dominic Gill 

the evening's centrepiece, the 
cello concerto, especially grip¬ 
ping. The soloist Yo-Yo Ma. 
dressed the music (as I like it) 
in royal purple, and sustained 
it (as it must be sustained) with 
the raptest concentration: I 
haven't heard such fine string 
playing on any instrument for 
many months. His adagio ora¬ 
tion was alive with a mesh of 
shifting colour — immaculate, 
enraptured espressivo. He gave 
the second movement on a knife 
edge, yet never lost the sense 
of largesse, of lyrical high¬ 
flying. His sotto voce before 
the finale's coda, and the orches¬ 

tra's, too, had a wonderful 
breathless delicacy. 

After the interval. Previn 
caught the accent of the Enigma 
Variations exactly right, neither 
too solemn nor too loudly 
obvious. 1 liked his treatment 
of Nimrod, firmly gauged, broad 
and rolling, restrained but not 
ponderous; and also his deft, 
almost amorous, reading of the 
eighth variation before it tiny 
own favourite, perhaps because 
it is the most Chaikovsknn, 
and the least Elgarian, of all the 
15). The orchesiral playing was 
consistently warm, vivid and 
secure. 

Music/Monday. Opera and BaHet/Tuesday. Thoatrs/Wednes- 
day. Exhibitions/Thursday. a selective guide to all the Arts ap- January 20-26 
pears each Friday. . 

Exhibitions 
WEST GERMANY 

Arts Guide 
Funding the UK arts 

Antony Thomcroft 

changes in the structure of the arts 

Donatello may fetch over $lm 

Saleroom Correspondent 

DQssddori, StUrttifiche KunsthaUe. 4 
Grabbeplate Picasso sculpture. The 
187 pieces—made of wood, piaster, 
bronze, wire wrapping and rolled 
iron sheets - span oD periods. Ends 
Jan 29 

Munich, Hans der Kunst, I Prinzre- 
gentenstrasc: The museum is 
showing chiefly Heckefs early 
work. There are paintings, drawings 
and watercolours. Ends Fteb 2 

Frankfurt, Stride), 63. Schoomainkai: 
The centenary of Max Beckmann, 
the outstanding German expres¬ 
sionist, is. marked by 130 works 
from 1915 to 1933. Eads Feb 2.' 

Hanover. Forum des NiedersSchsisch- 
en Landesmuseums. 6-11 Am 
Markti paintings and clothes from 
tbe period between classicism and 
art deco. Ends Feb 29. - 

Munich, der Kunst 1 Prinzre- 
geatenstrasse: 125 oil paintings, ob¬ 
jects, sculptures and drawings by 
Lyciq Fontana, the Italian painter 
and sculptor (1899 to. 1968), .who 
found new- means to depict space. 
Ends Feb 12. 

UWDON 

The HaywaniGaflerytRaoulDufy^a 
timely reminder that this herq of 
countless rVwolnto boxes and post¬ 
cards, the acceptable face of modern 
art, was not only a significant paint' 
er but a Fa ovist of peculiar charac¬ 
ter, a fcOower but no slave of Ma¬ 
tisse, who later developed into a dec¬ 
orative artist of the first impor¬ 

tance. His elegantly perfunctory no¬ 
tation. and his characteristic imag¬ 
ery - white sails in the bay. palm 
trees below the balcony, bright silks 
against the apple green of the race¬ 
course, have been1 taken up and 
broadcast endlessly by lesser tal¬ 
ents. His fabric designs and tapes¬ 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Eads Feb 5. 

The Hayward Gallery: Hockney's Pho¬ 
tographs - a brisk survey of Hock¬ 
ney's practical use of the camera 
from simple reference and aide 
memo ire to photographic exercises. 
This latter aspect developed slowly 
but has speeded considerably in the 
past 18 months. The composite pho¬ 
tographic image is no longer just a 
simple still life or portrait study, but 

. a strange and intriguing image of an 
event, a sequence of action, a pas¬ 
sage of time. Ends Feb 5 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's RjjksmOseum until 
Feb 28. The Book of Kells, the most 
magnificent illuminated version of 
the gospels in Europe, is joined by a 
board of bronze, silver and gold 
treasures, all finely wrought and 
many of them encruked with jewels 
- a reminder that teog before its 
present troubles, Ireland had Hs 
golden age and was tbe last reposi¬ 
tory of Western art and learning to 
fall to the Vikings. 

PARIS 

Etectra - presided over by Dufy's La 
Fhe Electncite, an exhibition full of 

whirring and flickering apparatus 
shows the manifold possibilities of 
20th-century artistic expression 
thanks to electricity and electronics. 
Musee d’Art Moderns de la Villa de 
Paris, 11 Ave Presideat-Wilson, 
Closed Mon. Ends Feb S (7238127). 

Raphael: Three exhibitions pay hom¬ 
age to the great Renaissance paint¬ 
er - born 500 years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
le Petit 5aint Georges, La Belle 
Jardiniere and Balthazar Castigli- 
one's portrait Another exhibition 
shows Raphael's influence on 
French art from tbe 16th century to 
the present Grand Palais (2615410). 
Dosed Tue, Wed late closing. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborators, among 
them Giulio Romano, and of his dis¬ 
ciples. Louvre. Cabinet Des Dessins 
(2603926). Closed Tue. Ends end of 
Feb. 

Friedrich: The German romantic pain¬ 
ter's work viewed to Wagner's music 
at the Centre Cultural de Marais 
(2727332). Ends March II. 

HEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en¬ 
largements and reductions carried 
out by Rodin collaborator and re¬ 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

WUfem de Kooning (Whitney): This 
major retrospective with 250 works 

covering the artist's entire career is 
divided into drawing and painting 
and sculpture sections. Half the ex¬ 
hibits are drawings and there are 25 
sculptures. Ends Feb 19. 

Kandinsky (Guggenheim): More than 
300 works limited to the early Rus¬ 
sian and middle Ban ha us perioc. 
from 1915 to 1033 is the second in 
the museum's comprehensive recon¬ 
struction of Kandinsky's peripatetic 
and prolific career. Ain included in 
the show are the works of contem¬ 
poraries including constructivists 
like Malevich and Lissitzky as well 
as German and Eauhaus artists like 
Moholy-Nagy Miles van der Rohe 
»nri Paul Klee. Ends Feb 12 

WASHINGTON 

Hirshhom: 138 works by 62 European 
and American 20th century artists 
illustrate the contemporary theme 
of Dreams and Nightmares for Soci¬ 
ety. Timed to usher in OrwelTs 
dreaded 1984. the exhibit runs the 
gamut of artists from Russian con¬ 
structivists with their misguided 
dreams to a large sampling of Amer¬ 
ican and German artists affected by 
tbe century's wars. Ends Feb 12. 

Leonardo's Last Supper (National 
Gallery): Although the refectory of 
the Church of Santa Maria della 
Grade has not been brought from 
Milan, this clever exhibit does the 
next best thing in combining pre¬ 
paratory studies drawn from the 
Queen's collection in Windsor Castle 
with photos and a film of the restor¬ 
ation and works done after the Last 
Supper, including a series by Rem¬ 
brandt. Eads March 4 

The British Government has reject¬ 
ed as too costly most of the recom¬ 
mendations for aiding the arts 
made last year by a House of Com¬ 
mons select committee. 

Its White Paper (statement of pol¬ 
icy), published yesterday, suggests 
no important initiatives. 

The changes recommended by 
the select committee, the White Pa¬ 
per says, "would require an in¬ 
crease in the arts budget of about 20 
per cent This is not something 
which can be contemplated in pres¬ 
ent ci mirndanwn: — whether for the 
arts or for other departmental bud¬ 
gets." 

The Government disagrees with 
the committee's /4aim that the gen¬ 
eral record of success and achieve¬ 
ment in the arts in the UK make 
them a "special case." The White 
Paper says: "Such an attitude is un¬ 
realistic. The need for orderly con¬ 
trol of public spending most, for the 
foreseeable future, outweigh the 
importance which the committee 
attaches to substantially higher ex¬ 
penditure on the arts.” 

Suggestions that VAT should be 
reduced or removed from arts 
events, and that works of art of¬ 
fered in lieu of tax should receive 
more favourable treatment are 
both rejected by the Government It 
also comes down against tax 
changes designed to encourage pri¬ 
vate and business sponsorship 

The Government records the 

which have taken place since the 
committee reported and which are 
in line with its recommendations. 
These include the creation of an in¬ 
dependent Office of Arts and Libra¬ 
ries, under the Minister for tbe 
Arts, with an expenditure pro¬ 
gramme separate from that of the 
Department of Education and 
Science. There has also been extra 
money for the British Film Institute 
to help preserve the film archive 
and additional money in the 
1984-85 estimates to improve the fi¬ 
nancial position of Covent Garden, 
tbe Royal Shakespeare Company 
and four other major opera compa¬ 
nies. 

The White Paper tarns down the 
committee's idea of a minister for 
the arts of cabinet rank. 

One area where change is possi¬ 
ble is the earning of income by na¬ 
tional and libraries. At 
the moment, above a certain sum, 
the miicptimj; have to pass back 
their revenues to the Treasury. The 
Government is to review this. It at 
so agrees with tbe committee that 
individual museums should be free 
to decide whether they charge ad¬ 
mission fees. 

The White Paper continues to 
place roTudri^rahle faith in business 
sponsorship of the arts, even with¬ 
out new financial incentives. It esti¬ 
mates arts sponsorship to be worth 
E14m a year. 

At Sotheby's in New York on March 
% a very rare - and very expensive 
- relief of the Virgin ami Child attri¬ 
buted to Donatello comes under tbe 
hammer. It should sell for well over 
Sim. 

Tbe relief is believed to be one of 
three executed during Donatello's 
stay in Padua in the late 1440s. It 
has been sent for sale by Frank and 
Virginia Cryan. Donatello is consid¬ 
ered the greatest Italian sculptor of 
the 15th century; he worked for tbe 
Medici family of Florence. 

In Sotheby’s series of sales in 
Monaco in early March, the chief 
items of interest are a set of chairs 
by Foliot from the apartments of 
the Comtesse de Provence in Fon¬ 
tainebleau, which could make FFr 
800,000 (£92,754); 18 bronzes of wild 
animals by Bayre, produced be¬ 
tween 1830-45; two paintings by Ja¬ 
cob Jordaens, including Le Christ 
et les pecheurs repen tants (with 
an estimate of FFr 800,000) and a 
Fragonard, forecast to sell at over 
FFr 100,000. 

In London, Sotheby's is auction¬ 
ing in March a star of the Order of 
the Garter worn by King James n 
and cut from his coat by his confes¬ 
sor after his death in 1701 (estimate 
E4JJ00, $5,600). Also for sale are a 
First World War Victoria Cross and 
some important British paintings, 
including a rare oil by Bonington, 
Low tide on the French coast. 

which could fetch a record £150,000 
for the artist 

In the sale, on March 14. there 
are also works by Copley, West and 
Gilbert Stuart, all American-born 
artists working in England, and a 
view of Eton College by F. W. Watts. 
A largely unrecorded collection of 
aetsuke and ojime from H. G. Beas¬ 
ley could make £300,000. 

Christie's is holding a netsuke 
sale on March 13 and offering a 
work by Kaigyokusai, the 19th-cen¬ 
tury master. It is a carving of a rat 
holding a bean pod, and could make 
£15,000. 

On March 28, Christie's is selling 
a collection of 29 French historical 
documents, including a 93-page 
moral treatise written by Louis XVI 
in his youth to his tutor. It carries a 
£25,000 estimate, as does the manu¬ 
script of the King's speech to the 
States-General just before tbe 
storming of the Bastille in 1789. 

Also at Christie's is the finest 
painting by Mark Gertler to reach 
tbe saleroom. Entitled the 
Merry-go-round, it was described 
by D. ff. Lawrence as the best mod¬ 
ern painting he had seen and is 
forecast to sell for up to £50,000. 

There is a group of 15 Vorticist 
works in the March 9 auction, in¬ 
cluding works by William Roberts 
and Wyndham Lends, as well as a 
bronze by Gaudier-Brzeska. 
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Mr Lawson’s 
opportunity 
THE demystification of the 
British Budget continues. Some 
senior officials now working on 
proposals for March 13 were 
probably already at work in 
Whitehall when an earlier 
Chancellor, Dr Dalton, resigned 
and retired from political influ¬ 
ence because he had inadver¬ 
tently let slip a trivial tax 
change just before he went in 
to address the House. Nowa¬ 
days, Chancellors hold open 
consultations on their ideas for 
taxation, and Mr Nigel Lawson, 
our present Chancellor, 
loosened up a little further 
when he delivered a provisional 
Budget judgment to a back¬ 
bench meeting this week. It 
should now be possible to con¬ 
duct a useful public discussion 
of Budget issues before the 
event 

Hidden stimulus 
Unfortunately, things have 

not progressed quite so far as 
might appear. Mr Lawson pre¬ 
pared his audience for a 
neutral budget; this was per¬ 
haps designed to lay to rest his 
earlier threats of tax increases, 
but it is hard to be sure what 
else it means. Sir Geoffrey 
Howe presented his 1983 budget 
as neutral; most analysts now 
agree with our own judgment 
at the time that it was in fact 
quite a considerable stimulus. 
If Mr Lawson is again propos¬ 
ing no change in the planned 
level of official borrowing, he 
will again be administering a 
concealed stimulus. 

This will arise not only 
because it is natural for official 
borrowing to fall when the 
economy is in recovery, but 
because the Government has a 
somewhat bigger programme of 
privatisation for the coining 
financial year. This distorts not 
onlv the PSBR as an economic 
indicator, but makes it hard to 
interpret the supposed corner¬ 
stone of Treasury policy, the 
medium-term financial strategy. 
Just as privatisation alters the 
economic meaning of the PSBR, 
so the current practice of over- 
funding distorts the economic 
meaning of all but the narrow¬ 
est monetary aggregates. Policy 
is much more pragmatic than 
its presentation. 
- The Government is clearly 
not very worried about these 
ambiguities. It has always 
disclaimed any power to control 
the cycle of decline and recov¬ 
ery, and presented its budgets 

as being concerned simply with 
housekeeping and incentives. 
Even in these terms, it is an 
increasingly relaxed exercise; 
yet again the Chancellor has 
settled on an absurdly early 
date, so that he must plan next 
year’s finance while there is still 
great uncertainty about the out¬ 
turn for the current year. It 
seems to have been concluded 
that since the embarrassing 
slip-up last year—when Sir 
Geoffrey Howe underestimated 
the borrowing for 1982-83 by 
nearly £2bn—left no apparent 
casualties, there is no harm in 
running the risk again. 

This does not seem to us a 
very satisfactory way of con¬ 
ducting business, and we hope 
that Mr Lawson, who has an 
incisive mind, will do something 
to clarify matters. As the 
Budget itself has become more 
routine, so the importance of 
the November statement—a 
mid-year progress report—has 
increased. If this becomes ex¬ 
plicitly an opportunity for any 
necessary course correction, and 
the statement of the medium- 
term financial strategy is clari¬ 
fied, much might be done for 
confidence. 

Room to manoeuvre 
Equally, a genuinely neutral 

budget is itself an opportunity. 
We would agree that on present 
evidence there is no case for 
any further stimulus to demand 
—as does the CBI in its own 
budget representations (though 
it rather confusingly goes on to 
propose concession to industry 
which would add £2bn to the 
PSBR). However, there is plenty 
of room for manoeuvre within 
an unchanged total, as the Chan¬ 
cellor clearly recognises. Our 
strongest hope is that on March 
13 we will learn that we now 
have a Chancellor genuinely 
interested in rationalising the 
tax system, prepared to think 
as boldly as Sir Geoffrey urged, 
and act rather less cautiously. 

This should not mean sweep¬ 
ing changes this year; the mod¬ 
em practice of "green” pro¬ 
posals for changes in the tax 
structure is an excellent one. 
But the list of useful topics is 
as long as the list of distor¬ 
tions imposed by the present 
structure-—destroying incentive 
at low pay levels, diverting the 
flow of savings, over-protecting 
the home owner, taxing employ¬ 
ment to subsidise investment. 
Here is an agenda for several 
Budgets. 

Aid and reform 
in East Africa 
AID DONORS from Western 
governments and multilateral 
organisations are being asked 
in Paris this week and next to 
consider the financing needs of 
Uganda and Kenya. Between 
them, the two East African 
neighbours require almost $lbn 
a year this year and next in 
aid and loan commitments, in 
order to pursue their respective 
economic recovery programmes, 
and to finance large deficits on 
their balance of payments, 
according to World Bank cal¬ 
culations. 

Those are substantial sums, 
especially considered in the 
light of the tightening of aid 
budgets throughout the West. 
They are not, however, based 
on particularly ambitious plans. 
Both countries are seeking to 
do little more than stabilise 
their economies, and lay the 
foundations for steady and sus¬ 
tained growth in the future. 

The two former British 
colonies have sharply contrast¬ 
ing economic and political track 
records, although the stabilisa¬ 
tion policies they are adopting 
follow broadly similar paths. 

In Uganda, President Milton 
Obote returned to power in 1980 
when the country's economy was 
shattered, the bulk of the popu¬ 
lation had reverted to 
subsistence agriculture, the 
transport and communications 
infrastructure had collapsed, 
and law and order had broken 
down. Within weeks of his 
taking office, a team from the 
International Monetary Fund 
had arrived, and the first 
economic measures of the new 
administration included de¬ 
valuation, massive increases in 
prices paid to farmers, and an 
ending of price controls: a very 
sharp dose of classic IMF medi¬ 
cine. 

Since then, Uganda has re¬ 
mained within the strict limits 
set by the Fund, and the 
economic recovery, despite con¬ 
tinuing security problems, has 
been remarkable. According to 
the World Bank, economic 
growth (albeit from a very low 
base) has averaged five per 
cent a year; export volumes, 
95 per cent of which is coffee, 
have risen by some 45 per 
cent; government revenues 
have increased more than nine¬ 
teenfold; and the rate of infla¬ 
tion has been reduced from 
around 100 per cent to 30 per 
cent last year. 

The country's economic 
plight remains serious, but the 
Obote government has shown 
that some classic IMF remedies 

do help to stabilise an economy 
in an apparently hopeless 
condition. 

Kenya, of course, has never 
plumbed the depths to which 
Uganda sank under Idi Amin. 
In the early years after 
independence it enjoyed an 
annual growth rate of seven 
per cent, thanks to successful 
agricultural performance as the 
formerly white-owned farms 
were broken up into smallhold¬ 
ings, and Western investors 
took advantage of the broadly 
capitalist policies of President 
Kenyatta to turn the country 
into a regional manufacturing i 
and distribution centre. ■ 

Structural problems 1 

Yet today the country faces ' 
structural problems which may 
in the long term prove even 
more intractable than those of 
Uganda: a soaring population, 
a shortage of arable land to 
exploit, and a heavily pro¬ 
tected manufacturing sector 
dependent on imported raw 
materials it can no longer pay 
for. 

Like Uganda, Kenya has 
adopted a flexible exchange 
rate policy, and greatly in¬ 
creased farm prices. It has 
also undertaken a critical 
appraisal of the performance of 
heavily subsidised state 
corporations. 

The World Bank, chairing 
the donor conferences in Paris, 
says that both countries are 
embarked on broadly appro¬ 
priate policies. Yet they will 
continue to need substantial 
support from donors for years 
to come. Uganda, in particular, 
has very little prospect of com¬ 
mercial borrowing; although 
Kenya should do better. With¬ 
out aid on soft terms, even 
these modest recovery pro¬ 
grammes will be in jeopardy. 

Food riots need not be an 
inevitable consequence of HKF- 
style austerity measures. Tbe 
cases of Kenya and Uganda 
demonstrate that if reforms are 
part of a wide-ranging package, 
backed by sympathetic donors, 
then social upheaval can be 
cushioned. 

Tbe Paris meetings also 
underline the value of donors’ 
pooling information on the 
problems and prospects of in¬ 
dividual countries, in order to 
reach a consensus on the re¬ 
quired quantity and uses of aid- 
Such coordination could be stUl 
more valuable if it were 
practised on the ground in the 
countries recruiting aid. 

THE EUROPEAN* Com¬ 
munity’s Council of Minis¬ 
ters meets in Brussels 

today to decide whether to 
extend the system of quotas that 
has kept an uneasy peace 
between Europe's ailing steel 
producers since October 1930. 

Failure to extend the quotas 
would bring about the imme¬ 
diate collapse of the European 
Commission’s seven year effort 
to restructure EEC steel, and 
bring home to producers with a 
vengeance the fact that the Com¬ 
munity can still produce up to 
20m tonnes more steel than it 
consumes each year and that 
demand is never again going to 
reach the record highs of more 
than 10 years ago. 

The “Davignon Plan,” named 
after the EEC Industry Commis¬ 
sioner Viscount Etienne Davig- 
non, has always sailed close to 
the wind. At times, it has 
seemed, only the elegant foot¬ 
work of the man himself has 
held the process together. But 
the restructuring plan now has 
less than two years to meet the 
deadline he has Imposed and 
the going is getting tougher. 

Today the ministers are being 
asked to extend the quota 
regime until the end of 1985. 
By then, EEC Governments have 
agreed to stop all subsidies to 
steel producers. By then, in 
theory, these producers should 
in turn be profitable. 

Probably because the tasks 
that remain are so daunting, and 
because so little has been done, 
an atmosphere of near farce has 
from time to time settled about 
the Council of Ministers. In 
November 1982, for example, 
they all solemnly agreed that 
the EEC needed to cut 30m- 
35m tonnes off its total steel- 
making capacity (168.6m tonnes 
in 1980). Last June they 
gathered again having been 
able to scrape together cuts of 
scarcely more than 18m tonnes, 
forcing Davignon to demand 
further reductions, details of 
which have to be lodged with 
Brussels by next Tuesday. 

It is quite likely that today's 
meeting will throw up even 
more theatre. The British role, 
by now well rehearsed, is some¬ 
what smugly to remind the Com¬ 
mission that the UK has made 
deeper capacity cuts than any¬ 
one else. 

True to tradition, the script 
does not call for any mention 
of the fact that if it had not 
closed plant, the British Steel 
Corporation would by now be 
costing the British taxpayer 
more than £lbn a year in sub¬ 
sidies. 

The West Germans cast them¬ 
selves in a much more phleg¬ 
matic role. The reason for this 
is that the Germans have only 
recently embraced the notion 
that they need be part of such 

i discussions at all. The German 
steel industry, as the rest of 
the Community is constantly 
reminded, is not only the most 
powerful In Europe but is also 
privately owned. 

The three Italian ministers at 
the talks also have their tines 
prepared. They will be out¬ 
raged. Their Government — 
which was told last June to cut 
3.5m tonnes of capacity—wants 
to re-open a major plant just 
outside Naples, having spent 
L900bn modernising it And the 
three will demand an extra L2m 
tonnes of quota in the already 
saturated fiat product sector. 

The Italian demand is so 
massive that the other ministers 
at the table might be forgiven 
for not taking it seriously. 
Count Lambsdorff, the West 
German Economics Minister, 
maintains that he took the news 
“with the necessary composure” 
but the prospect of the Italians 
(whose industry has actually 
grown since the restructuring 
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programme began in 1980) put¬ 
ting even more steel on the 
market has made competitors 
nervous. 

Herr Dieter Spethmann, 
chairman of Europe’s mightiest 
steel producer, Thyssen, 
describes the Italian quota 
request as "wholly irrespon¬ 
sible.” Herr Spethmann's prob¬ 
lem is tbat if the Italian 
demands prevent the renewal 
of the quota regime for the 
next two years—until the dead¬ 
line for the end of state aid to 
EEC steelmakers—orderly re¬ 
structuring of EEC steel is in 
great danger. That would still 
be true even if a compromise 
extension of only a few months 
is agreed. 

The reason for this are 
straightforward. While the core 
problem for EEC steel is over¬ 
capacity, the Commission has 
been forced to erect a highly 
complex mechanism, including 
quota and price guidelines. 

“The way restructuring is 
done is very important,” says 
Viscount Davignon. In the past, 
even the most minor threat to 
mutual trust among the pro¬ 
ducers has quickly sown unease 
throughout the Industry. 

The theory has been that a 
stable market, avoiding both 
over-production and price- 
cutting, would facilitate the 
orderly contraction of capacity 
to the point where it would be 
in line with foreseeable demand. 
Thus the industry would gradu¬ 
ally return to profitability. 

In the late 1970s. only the 
French, who were the first to 
recognise the deterioration In 
the industry's long-term pros¬ 
pects, made a serious effort at 
cutting capacity. Then Britain, 
which had suffered the most 
dramatic fall in the Community 
in home demand for steel, made 
big cuts. 

In the early stages of the 
capacity reduction programme, 
many producers did not believe 
that the long-term market out¬ 
look was as bleak as the Com¬ 
mission was making out, and so 
used various ruses to avoid 
making cuts or to overstate the 
amount of cutting they had 
actually done. 

Now most producers seem to 
have abandoned the view that 
a significant recovery will come 
soon, but there is still time 
consuming debate about how 
mnch cutting is needed. 

As low cost producers, the 
West Gen tins may have hoped 
to pick up market share and 
thus avoid capacity cuts as the 
crisis deepened. However, they 
too have been caught In the 
morass and are now making 
major closures. Belgium and 
Luxembourg are co-operating 
in closures, leaving only the 
Italians to make a major con¬ 
tribution. The Commission’s 
latest demands for cuts last 
July sought 500.000 tonnes from 
Britain, but 3.5m tonnes from 
Italy. 

Although most steel produc¬ 
ers accept that the Commission 

had no choice but to intervene 
in the running of the Industry, 
not many now believe that The 
Commission's target of eliminat¬ 
ing subsidy for steel by the end 
of 1985 is credible. The Com¬ 
mission is warning that the 
market outlook baa worsened 
since it imposed the extra cuts 
last June and a further round 
of cuts may be necessary. But 
if Viscount Davignon has any 
doubts about returning EEC 
steel to profitability by Decem¬ 
ber next year, he hides them 
well. He has to. 

“ If you create a situation in 
which producers set out to prove 
it cannot work, then they will 
succeed," he says. “I think 
the deadline is realistic. If we 
permit any doubt about our 
ability to do the job our castle 
would become a sand castle. 

“The deadline is absolutely 
indispensable. If by the end 
of 1985 we do not have the 
closures that we are looking for 
then we have a failure," he adds. 

Since the beginning of the 
Davignon Plan, (he problem has 
been the impossibility of getting 
unanimous support among the 
main countries and companies 
for the Commission's measures. 

Typically, when a company 
and its sponsoring Government 
is in a weak position, it is mpre 
willing to respect the Commis¬ 
sion's measures to the letter, 
but when it recovers, it becomes 
more recalcitrant Hie British, 
for example, were solid backers 
of the 1980 and 1981 Commis- 

EEC CRUDE STEEL PRODUCTION 

Belgium .. 
Denmark . 
France . 
West Germany 
Greece .. 
Ireland . 
Italy . 
Luxembourg .. 
Netherlands 
Britain . 
Totalst . 

(million 
1977 
11.2 

0.6 
22.1 
384 
0.7 
0.04 

23.3 
4.3 
4.9 

20.4 
126.8 

tonnes) 
1978 
12.® 
0.8 

22-8 
4L2 
0.9 
0-06 

24.2 
4.7 
5.5 

20.3 
133.5 

1979 
13.4 
0.8 

213 
46.0 
1.0 
0.07 

242, 
4.9 
5.8 

2L5 
14L2 

1980 
12.3 
0.7 

23.1 
43J8 
0.9 
0.02 

26.5 
4JJ 
5Jt 

1L2 
128.6 

sion programmes, but now that 
the British Steel Corporation 
has become efficient and com¬ 
petitive, the British stance on 
capacity cuts has. become 
tougher. 

The West Germans, on the 
other band, have become 
enthusiastic in the past few 
months as their once powerful 
steel industry has tottered on 
the edge of disaster. 

It would be unfair to be my 
critical of the Comntisskm, or 
of the Davignon Plan as a whole, 
because of the obstacles it faces. 
However, in hindsight it is clear 
that it missed a major oppor¬ 
tunity In 1980 to make signifi¬ 
cant progress. 

Precisely because the market 
was in disarray and so many 
producers were being badly 
hurt, the Commission, it is 
argued in some quarters, could 
have got wide agreement to im¬ 
pose and enforce very tough 
production quotas across the 
board with a promise to 
examine special cases after a 
few months. 

Instead, it listened to each 
producer’s case for special 
treatment and ended up with a 
complicated pattern which few 
believed just. Moreover, every¬ 
one knew thereafter that the 
Commission was open to per¬ 
suasion, and so everyone has 
felt obliged ever since to press 
his own case as vigorously as 
possible. 

Indeed, old hands at the EEC 
steel table complain that each 
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However, the prospect of get- 
tipg all the producers and all 
the governments to agree on 
long-term sensible potato still 
looks 

Take, for example, the prob¬ 
lems of coordinating investment 
and marketing. Three .years 
ago, the market for seamless 
tube was boosting and - so 
several European producers 
increased their seamless manu¬ 
facturing capacity. This cootri- 

- bated to excess capacity world¬ 
wide when that market slumped. 
If H had been agreed that only 
one or two producers would go 
into saaxnless. tbe slump might 
have been eased, 

.Today, everyone wants to 
expand capacity in 4he growing 
market for coated sheet, and a 
rimtiav outcome tafc be predic¬ 
ted. European producers also 
tend to pounce on any regional 
market that is showing signs of 
life, causing prices to fall and 
losses for everyone. . 

There is a-limit to the ability 
of the Commission to regulate 
activities At this level and, In 
the end, it depends On the will¬ 
ingness of1 producers' to co¬ 
operate with one another to 
some extent. 

One way-out of the trap 
would be for a restructured 
West German industry to re¬ 
sume its position of price 
leadership In the EEC steel 
industry and tor maintain prices 
at a sufficiently high level that 
other Community producers 
could survive.. 

By next Tuesday. Bona will 
have presented to the Commis¬ 
sion plans for cutting some 
ISsca tonnes of capacity from 
the German steel industry. In 
ti»e absence of the mergers the 
Government would have Ulted, 
individual producers have-pro¬ 
posed cuts that at least one 
independent auditor has found 
“ feasible,” provided Kloeck- 
ner returns to the quota 
regime. In return, the steel¬ 
makers are looking for invest¬ 
ment aid worth some DMTbn. 
Bonn Win come op with 20 per 
cent of the cash if the plans 
meet approval in Brussels. 

That Is not a foregone con¬ 
clusion. Davignon makes no 
secret of his disappointment at 
the inability of (he German 
producers to combine . and 
rationalise. “Thyssen can do it 
alone.” he says, “and Hoechst 
has done It. But the difficulty 
for the rest is. is it possible to 
do it by themselves without 
having to go to extremes? The 
name of the game is to do 
enough. H you don’t do it' to¬ 
gether you have to do more.” 

Additional Atwcft by Jamba Buchan 
In Bonn ant Paui Chaaaoright in 
Bruisofs. 

Men & Matters 

Shell shock 
“We .are not one of Boone 
Pickens’ dinosaurs, you under¬ 
stand,” said an obviously 
flustered Shell Oil executive as 
the news broke that Shell 
Petroleum wanted to buy out 
tbe minority interests in its 
U.S. subsidiary. 

Along with 200 other Houston 
oilmen, he had just sat through 
an uncomfortable lunch at 
which T. Boone Pickens, the 
Texan who is trying to restruc¬ 
ture Gulf Oil, had lectured 
them on the follies of the big 
U.S. oil companies—the dino¬ 
saurs, as he calls them. 

Back at Shell Oil’s 50-storey 
headquarters in downtown 
Houston, the shock waves 
spread visibly. 

Well, if Pickens has been 
stirred into action by what he 
regards as sleepy management 
in the Industry. Shell Petro¬ 
leum's bid seems to be recog¬ 
nition of just how well its U.S. 
subsidiary is being run. 

John Bookout, Shell Oil's 
publicity-shy chief executive, 
won his industrial spurs five 
years ago when he pinched Bel- 
ridge Oil from under the noses 
of both Texaco and Mobil. 

When Bookout hid $3.6bn for 
Belridge, many observers 
thought he was paying way 
above the odds. Texaco and 
Mobil, which between them 
owned a third of the' company, 
were only prepared to pay 
$1-Sbn for the other two-thirds. 

Though some 3bn barrels of 
oil were known to lie beneath 
Belridge, there was considerable 
doubt about how much could 
be produced. 

Shell, placing its faith in its 
technology, spent another Jlbn 
in a gamble that it could pro¬ 
duce 50 per cent more than 
the wiseacres thought possible. 
To date, it looks like paying off 
handsomely. Belridge's output 
has already doubled. 

But quite apart from such 
acquisitions, Shell Oil has man¬ 
aged to increase its domestic 
oil and gas reserves at a time 
when many of its rivals have 

been finding less than one 
barrel of new oil for every two 
they produced—the road to 
voluntary liquidation, according 
to Pickens. 

Only days after Sohio and 
other oil companies announced 
massive write-offs on Mukluk, 
where they struck only salt¬ 
water, Shell Oil made another 
rich strike just 50 miles away 
on Seal Island. 

High flier 
Alan Curtis, aged 58, business¬ 
man, car buff, and keen flier, is 
seeking around £500,000 for his 
own private airfield—Compton 
Abbas three miles south of 
Shaftesbury, Dorset 

'Working airfields like this 
one, including a flying school, 
grass field, and . restaurant, 
rarely find their way on the 
agent’s lists in Britain. Curtis 
says he can afford to be choosy 
about who he sells it to. He is 
anxious that the character of 
the place should be kept It 
has a gourmet rating among the 
flying fraternity. Amateurs 
pilot themselves hundreds of 
miles to enjoy lunch at the 
Compton Abbas restaurant 

Even more interesting is the 
reason for sale. ” I want to go 
liquid,” says Curtis “to be 
ready to bid for the general 
aviation and industrial complex 
at the Royal Aircraft Establish¬ 
ment, Farnborough. 

He is joining with two 
corporate partners — Slough 
Estates and the Shell Pension 
Fund—to tender several million 
pounds for the facilities when 
the government sets the priva¬ 
tisation wheels in motion 
shortly. Tbe group wants to 
make Farnborough an impor¬ 
tant European centre for 
business aviation. 

While waiting for the Farn¬ 
borough tender to come out— gossibly next month—Curtis 

nds himself heavily involved 
as the newly-appointed deputy 
chairman of Group Lotus the 
car company. The Inland 
Revenue's tax assessment of 

£85m upon that unfortunate 
company is demanding many 
man-hours of board-room time. 
Curtis has a robust view about 
the outcome. “ I'm confident 
that Lotus will not have to pay 
at the end of the day.” 

Brewster’s back 
Just three years after leaving 
the U.S. Embassy in Grosvenor 
Square, Kingman Brewster is 
returning to practise law in 
London. The former U.S. 
Ambassador is to head the 
London office of the New York 
firm, Winthrop, Stimson, 
Putnam and Roberts, in which 
he is now a partner. 

Brewster will specialise in 
international business deals— 
advising American clients on 
their European operations and 
vice versa. 

“ I spent four Interesting 
years in London as a diplomat,” 
he says.” And I am delighted 
to be returning.” 

A New England patrician— 
an ancestor crossed the Atlantic 
on the Mayflower—Brewster 
was dubbed the “invisiblr 
ambassador” by some British 

to 

“Could have been worse—the 
new NUM man could’ve been 

a Boycott supporter” 

newspapers. 
But he was a familiar figure 

in British business circles, earn¬ 
ing plaudits for some pithy 
speeches on economics, and 
stirring some passing petulance i 
by his observations on the rich i 
variety of the City’s business j 
lunches. 

Closer ties 
What with Nissan dithering and 
the Japanese government plan¬ 
ning higher taxes on Scotch 
whisky, people might think 
that relations between Japan 
and Britain are going through 
a rough patch. Happily, I can 
report that the ties that bind 
have, if anything, been streng¬ 
thened by two recent events. 

The first literally involved a 
tie. When Sir Hugh Cortazzi, 
retiring British Ambassador in 
Tokyo made a farewell tall on I 
Yasuhiro Nakasone. the Prime 1 
Minister took a shine to the 
ambassador’s neckwear, which 
happened to be the club tie of ; 
the British-Japan society. 

In a trice, both men un¬ 
buttoned their collars, swapped 
ties, and thus parted in mutual 
sartorial satisfaction. 

The second event, and to us 
at the FT, of special signific¬ 
ance, is the promotion of 
Rokusuke Tanaka (no relation 
to the former PM) to secretary- 
general of the ntiing Liberal 
Democratic Party. 

Twenty-odd years ago, Tanaka 
was London correspondent of 
Nihon Keizai Shimbun, the FT's 
Japanese equivalent. He was 
posted to London at a time 
when, on his own admission, his 
English was not too good. 
Tanaka strived bis problem by 
getting a Japanese friend then 
working for Mitsui Bank in 
London to translate the FT for 
him each evening. 

This grounding has enabled 
Tanaka to rise magisterially 
through the political ranks to 
his present prominence. 

Tbe j. 
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ECONOMIC VIEWPOINT Lombard 

PEACE HAS broken oat 
between' the Treasury and the 
Bank of England on. the subject 

.of the monetary targets to be 
used in the next restatement of 
the Government's Medium Term 
Financial Strategy (MTFS) due 
on Budget day. 

The Bank of England had 
been deeply unhappy- about the 
section of the Mansion House 
speech last autumn in which the 
Chancellor suggested that short¬ 
term interest rates might be 
closely related to a particular 
"narrow” measure of money 
known as MO. (This aggregate, 
also known as the monetary 
base, consists of notes and coins 
plus the’ banks’ operational 
balances at the Bank1 of 
England. It was fully explained 
in . Economic Viewpoint on 
December IS.) . •. 

After recent . discussions a 
modus vivendi has emerged! Not 
all. individual Bank and 
Treasury economists will' be 
equally happy with the result 
(for as Mz? Thatcher has so 
wittily and originally reminded 
us, economists never agree). 
Nevertheless, those in charge 
of the Bank's actual operations 
think they can live with the 
approach' to monetary strategy 
now emerging. 

The common' ground in the 
discussion has been the need, as 
explained in the previous 
article, to focus on both “broad*' 
and "‘narrow” money. “Broad 
money’-1 represents personal and 

. corporate liquid funds. Two 
measures of this are .already tar¬ 
geted: the>famous -Sterling M3, 
which includes deposit as well 
as current: accounts and goes 
back to Denis Healey's period 
as Chancellor fat the 1970s. The 
other measure, -PSL2 (Private 
Sector Liquidity) was intro¬ 
duced as.a target in 1982 and 
includes other assets such as 
building .. society deposits and 
national savings. - 

. “Narrow money" .refers to 
money immediately available for 
transactions; and'the problem 

■arises because there is now no 
satisfactory long-run series of 
figures for it, as the prevailing 
measure. Ml; has all but broken, 
down as a useful guide. 

There does exist a'good mea¬ 
sure; known as M2, which cor¬ 
responds very closely to the 

'common-sense idea of transac¬ 
tion balances, - including, for 
instance, building society depo¬ 
sits on which cheques can be 
drawn, but. excluding large 

By Samuel Brittan 

corporate deposits. 
Unfortunately, figures for M2 

go back only two years. Trea¬ 
sury economists proposed MO 
as a substitute—what statisti¬ 
cians call a "proxy"—because 
they claimed that there was a 
good statistical fit between MO 
and Nominal GDP, which is the 
de facto focus of all monetary 
policy. 

The Bank’s main objection 
was not principally to a new 
measure of narrow money as 
such. It was more to the sugges¬ 
tion in the Mansion House 
speech that narrow money 
should be the main guide to 
interest rate policy and broad 
money to funding and fiscal 
policy. 

In recent discussion it has, 
however, become clear that the 
movement of broad as well as 
narrow money will after all be 
taken Into account in setting 
Interest rates; and that other 
evidence apart from the 
monetary numbers will be con¬ 
sidered in setting policy. The 
1983 Budget Bed Book,, like 
that of 1982, made it clear that 
the pursuit of monetary targets 
was conditional in the follow¬ 
ing words; "The interpretation 
of monetary conditions will con¬ 
tinue to take account of all 
available evidence, including 
the exchange rate, structural 
changes in financial markets, 
saving behaviour, and the level 
and structure of interest rates. 
.Policy decisions will be aimed 
at maintaining monetary con¬ 
ditions that will keep inflation 
on a' downward trend.” The 
Bank is now satisfied that 
similar considerations will con¬ 
tinue to apply, even if the 
language changes slightly. 

There remains the question of 
what measure of narrow money 
to target. Present thinking rum 
on the following lines. In the 
case of broad money, PSL2 
already acts as a check on 
Sterling M3. Why, then, in the 
case of narrow money, should 
not M2 be used as a check on 
MO? Thus we seem to be 
moving towards two pairs of 
targets, making four in all: 

• Sterling M3 and PSL2 for 
broad money; 
• MO and M2 for narrow money. 

The target range for broad 
money for 1984-85 has already 
been tentatively laid down as 6 to 10 per cent, and it is 
unlikely to change much. The 
target range for narrow money 
will be lower, say, 3 to 7 or 4 to 8 per cent 

Obviously, nothing is abso- 
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lately certain until the last 
proofs of the Red Book have 
been passed; but these appear 
to he the main thoughts behind 
the embryonic peace treaty 
between the two principal 
national financial institutions. 

The Treasury has had to 
accept more targets when it 
might have preferred less. The 
Bank has had to swallow MO, 
which contains items which 
make sense only if the Govern¬ 
ment wishes to leave open the 
possibility of regulating the 
money supply by “ monetary 
base control,” a method which 
the Bank abhors with a passion 
which others reserve for video 
nasties. 

THE INEVITABLE public 
reaction to the existence of 
perhaps four monetary targets, 
whether paired or not, win be 
to say: "Hie Government will 
usually be able to find at least 
one of these measures conform¬ 
ing to target. So it will be able 

Bob Hutchison 

to do exactly what it likes." An 
even wider public will give— 
indeed already has given—the 
whole matter up as so much 
mystification. 

Such riismiBKai is not entirely 
fair. For the monetary guide¬ 
lines are intended not as iron 
rules, but at least as a serious 
starting point for analysis and 
policy. 

Nevertheless, to say “ every¬ 
thing is taken into account” is 
not enough. “ Taken into 
account” in what way? There 
already exists a focus to which 
all evidence, ranging from the 
monetary indicators to interest 
rates, exchange rates and fiscal 
policy can be brought to bear. 

This, of course, is the national 
income in money terms, 
measured by nominal GDP. It 
is not merely an idea of com¬ 
mentators, but is already used 
by officials for testing proposed 
monetary targets or for examin¬ 
ing whether overall policy is too 
tight or too lax. It is also. 

despite its forbidding title, 
capable of being explained to a 
wide audience. The idea of a 
national cash limit or objective 
is inherently more compre¬ 
hensible than the intermediate 
targets for the many definitions 
of money or public sector bor¬ 
rowing in which the MTFS is 
now exclusively expressed. 

More and more official 
analysis is being conducted in 
terms of nominal GDP. Why 
then are Ministers so reluctant 
to take the next step erf making 
this their final objective to 
which the intermediate targets 
(for money and borrowing) 
could be subordinated? 

The final objective would 
then be explained in simple 
words which can be understood 
by those who bargain about 
wages and prices, and would 
not depend on knowledge 'of 
technical financial develop¬ 
ments. (The monetary targets 
would then be avowedly tech¬ 
nical and be changed! whenever 
necessary, in line with institu¬ 
tional developments and the 
money-holding habits of the 
public.) 

The most frequently reported 
objection, when the idea was 
first floated in Whitehall in 
1982, was that nominal GDP was 
“ a mixture of a good thing, 
growth, and a bad thing, infla¬ 
tion. Why mix the two together 
when you want as much growth 
and as little inflation as pos¬ 
sible?” asked one Minister. 

If there is anything in this 
objection, it is a knock-out blow 
not merely to nominal GDP but 
to monetary targets themselves. 
This might be all right for 
some of the 364 economists who 
protested against British 
Government policy, but hardly 
for the Government itself. 

Let us suppose that it were 
easy to define money and that 
its velocity were stable and pre¬ 
dictable. In that case—the most 
favourable for the monetarist— 
monetary targets would be 
equivalent to targets for 
nominal GDP (which happens 
to be identical as a matter of 
definition with MV, that is the 
product of money times 
velocity). 

Monetary targets would then 
be objectives for the total flow 
of expenditure and income; and 
the Government would still not 
be able to determine how 
much of this flow would be re¬ 
flected In the short term in 
real growth and how much 
would run to waste in inflation. 
The mixture of “a good thing 

eace 
and a bad thing” comes from 
the way the economy operates, 
not the setting of targets. 

Behind the objection of “a 
good thing and a bad thing” is 
the belief that inflation and 
output can be influenced 
independently of each other. 
This was the logic of post-war 
“Keynesian” full employment 
policies, jn which monetary and 
fiscal policy were used by 
governments in an attempt to 
spend their nations into pros¬ 
perity; and inflation was 
supposed to be tackled by non- 
financial means, such as 
incomes policies or exhortation. 

If this separation of instru¬ 
ments is still really possible, it 
is an argument against the 
Government's whole economic 
strategy—indeed against the 
policies of most governments in 
most countries irrespective of 
party since traditional 
Keynesian policies were .aban¬ 
doned in the 1970s. It is the 
“wets” and not the “dries" who 
should be opposed to nominal 
GDP objectives, if either 
political group understood its 
own case. It Is the “wets” who 
want the Government to “go for 
growth” rather than the “dries." 

It is sometimes said that the 
true final objectives are not 
nominal GDP, but stable prices 
and the “conditions for 
growth.” How would a Govern¬ 
ment set about achieving a zero 
inflation objective, which is not 
my personal priority, but which 
illustrates the logic? 

The only way of achieving 
zero inflation over a run of 
years is to set a declining path 
for the growth of nominal GDP, 
which would eventually be 
equivalent to the estimated 
trend growth rate of output. 
Then, whatever the transitional 
costs in lost output, there would 
be a hope of price stability in 
the longer term. (If the tran¬ 
sitional cost of literally stable 
prices Is too high, then let the 
Chancellor fix a higher objec¬ 
tive for nominal GDP and 
reconcile himself to some 
mixture of real growth and 
modest inflation.) 

The objection to nojnixial 
GDP boils down to a belief that 
pay and prices can be influenced 
quite directly by government 
policy. This objection makes 
sense—although I think it is 
wrongly-beaded—for those who 
pin their faith in pay and price 
controls. It makes no sense for 
those who are sceptical of direct 
controls and prefer a monetary 
approach. 

By Bridget Bloom 

MR MICHAEL HESELTINE, the 
Defence Secretary, just back 
from the Falklands, faces a 
dilemma which (for once; has 
nothing to do either with those 
heavily defended islands or 
with Britain’s nuclear deterrent. 
Threatening to burn a hole in 
his desk is a file which raises 
questions about the credibility 
of his Ministry's new policy 
towards industry. 

Mr Heseltine insists, for all 
the obvious and sensible 
reasons, that competition is the 
key to getting better value for 
money out of Britain's annual 
£7bn armaments bill. Yet the 
case of the sea skimming 
missiles shows how difficult it is 
to put fh»g policy into effect. 

The file on the missiles has 
been on Mr Heseltine's desk 
since he became Defence 
Secretary a year ago. The Navy 
wants a weapon which is in 
effect a ship-launched version 
of the French Exocet which 
sank HMS Sheffield and the 
Atlantic Conveyor during the 
Falklands war. Its need for the 
weapon is even more urgent 
after the Falklands experience. 

With the aim of getting the 
best deal the Defence Ministry 
last year invited foreign com¬ 
panies to tender in competition 
with British Aerospace’s 
Dynamics Group, the UK’s only 
major missile manufacturer. 
Four did, but the competition 
quickly narrowed to two 
weapons—BAe's Sea Eagle and 
the Harpoon, made by the U.S. 
company McDonnell Douglas. 

The first bombshell came for 
Mr Heseltine when the Navy, 
after what are described as 
exhaustive studies, last July 
flagged its dear preference for 
the UJS. weapon. The choice 
(still officially secret) was 
donbly embarrassing for Mr 
Heseltine, since it coincided 
with his decision to reject an¬ 
other American missile—this 
time wanted by the RAF—an 
favour of one made by British 
Aerospace. 

The Harm-Alarm affair posed 
strikingly similar problems to 
those Mr Heseltine now faces. 
The RAF preferred the Harm 
missile—awesome acronyn for 
high speed anti-radar mis¬ 
sile—because it was already de¬ 
veloped , was said to be as effec¬ 
tive, and could be delivered 

more cheaply and speedily than 
the BAe product. The Navy 
now says the same of Harpoon. 

But in the present case, as in 
the earlier one, BAe has coun¬ 
tered toughly. It acknow¬ 
ledges that its weapon is at an 
earlier stage of development but 
maintains that it is just as effec¬ 
tive as the American, that it can 
meet early delivery and that 
it will guaraniee more employ¬ 
ment than any foreign competi¬ 
tor could. 

The final argument that in¬ 
fluenced the ultimate Cabinet 
decision in favour of the British 
weapon in July was that buying 
British was the only way to re¬ 
tain key technology in the UK. 
With BAe continuing vigorously 
to lobby MPs and trade unions, 
it is probable that for the same 
sort of reasons Sea Eagle will 
be the final choice this time 
around and not the U.S. Har¬ 
poon. 

Senior officials in the MoD 
are worried about the implica¬ 
tions of such a decision on the 
policy of competition—as well 
as on relations with the U.S. 
They are also unhappy about 
ignoring the recommendations 
of tiic services which are to 
use the new weapons. 

BAe acknowledges tliat it has 
improved its Sea Eagle offer as 
a result of the McDonnell 
Douglas bid. but officials query 
how long foreign companies 
will bother to compete in such 
circumstances. 

Industry faces a dilemma too. 
UK companies often complain 
that they don’t get a fair crack 
at the much larger U.S. defence 
equipment market—yet many 
of them also insist that the 
MoD should back a “ UK Ltd ” 
policy, always favouring British 
against foreign companies. 
Though BAe actually does quite 
well in the U.S. market, its 
lobbying on the two missile 
contracts endorses the narrower 
view, on the plausible grounds 
that having invested so much 
public money in the aerospace 
industry. the Government 
should at least buy its products. 

It would be silly to pretend 
there are simple answers. But 
the case of the sea-skimming 
missiles shows inconsistencies 
in tiie MoD’s policies which 
need to be tackled. In parti¬ 
cular, would it not be possible 
to quantify the advantages in 
terms of employment and 
technology that stem from 
buying British? 

Letters to the Editor 

Why Scott Lithgow deserves to live 
From Mr A. R, Belch 

Sir, — X was managing direc¬ 
tor of Lithgows Ltd, the Clyde¬ 
side shipbuilders, from 1964 
until I became managing direc¬ 
tor of the Scott Lithgow Group 
on fas formation in 1969. I re¬ 
tired ' from the shipbuilding 
scene four yean go to develop 
other business haterestB. I be¬ 
lieve that, -once you Have left 
an organisation it is not helpful 
to interfere in Ms activities and 
problems. However, the letter 
from .Sir Robert Atkinson, for¬ 
mer chairman o£ British. Ship¬ 
builders, in the Financial Times 
(January 24) prompts me to 
break my silence. 

First, as a Clyde shipbuilder 
of some 40 years' standing, I 
must agree with the case made 
by Sir Robert, for. the retention 
of the Scott lithgow facility'on 
the Lower Clyde. To dissipate . 
the great amount of specialist 
knowledge which has' now been 
built up within the group-would 
be a profligate, disregard of a 

' national asset of great value. 
However, he prefaces his 

appeal for Scott lithgow to be 
“taken out of BS and sold to 
a consortium ” with a number 
of immoderate and ill-informed 
statements which, were they to . 
be taken seriously by a potential 
buyer, could well destroy any 
chance of Scott Lithgow being 
of commercial interest to any¬ 
one. I am particularly con¬ 
cerned that he should condemn 
the workforce in such sweeping 
terms and, by implication, the 
people of the Lower Reaches 
community wkerie X have lived 
and worked for most of my life. 

Speaking from considerable 
experience in the industrial re¬ 
lations scene pn the Lower 
Clyde I can state categorically 
that the men X knew and worked 
with do not deserve the all- 
embracing character assassina¬ 
tion so continuously handed out 
by Sir Robert. .They may bare 
regrettably shown an unfor¬ 
tunate degree of intransigence 
in recent times, but in my time 
they were- not: resistant to 
change (they signed the first 
UK flexibility agreement In 
1965); they were not particu¬ 
larly militant (they signed the 
first no-strike agreement known 
in British shipyards); and their 
performance over the years tes¬ 
tifies that they were far from 
being Inefficient 

Nor - had the' group the 
"endemic habit of late delivery” 
with which Sir Robert labels it 
For the records, my memory 
tells me that-the first penalty 
for late delivery paid by Scott 
Lithgow was the nominal .sum. 
of about £50,000 and that in 
1979. It is true that the group 
delivered vessels -on occasion 
beyond the dates- in the original 

contracts but these deliveries 
were always agreed mutually 
between owner and builder and 
their “lateness” caused by speci¬ 
fication changes or other factors 
beyond the control of the 
builders. 

■ I was amazed that Sir Robert 
widened his attack to embrace 
customers as well—"over exact¬ 
ing," “difficult,” etc, are hardly 
epithets one applies to people 
on whose goodwill one must 
depend for future orders. He 
is certainly referring to cus¬ 
tomers with whom I am un¬ 
familiar. Suffice It to say that 
I cannot think of a single Scott 
Lithgow customer during my 
time who would not happily 
have returned to build with the 
group. ' One customer alone 
built as many as 30 ships with 
us since the war, the last being 
delivered in 1979. 

One is tempted to wonder 
how, If all Sir Robert's stric¬ 
tures are justified, Scotts man¬ 
aged to prosper in the business 
of shipbuilding since 1711 and 
Lithgows since 1874. Certainly 
there were good years and bad 
years, as in most businesses and 
particularly in shipbuilding, but 
the facts are that if Sir Robert 
were to break down his figure 
of about £200m loss in the past 20 years, he would find that, 
in the four years- prior to 
nationalisation, the Scott lith¬ 
gow Group has an accumulated 
total loss of only £2.4m over 
that four-year period after 
maicing full provision with our 
auditors for future anticipated 
losses. If a £5m compensation, 
which I believe was paid to 
Scott Lithgow long after 
nationalisation for losses aris¬ 
ing during that period from 
faulty submarine electric cables 
supplied by outside contractors, 
is taken into account, tbe £2.4m 
loss is turned into profit. I 
suggest there could not be much 
wrong with an organisation 
which could perform to that 
level - in a rapidly contracting 
market whilst having to tackle 
long-term fixed price contracts 
in times of rampant Inflation. 

Heathrow 
expansion 
From Mr A. A, Cross 

Sir,—Your correspondent Mr 
A. Lucking (December 31): finds 
the expansion of Heathrow Air¬ 
port to a fifth and even a sixth 
Terminal to be a desirable and 
a commercial proposition. Is 
he aware that tbe pollution 
around Heathrow disrupts com¬ 
mercial activity as well as the 
dally life of a million residents? 
I suspect that the address he 
gives in London WC2 explains 
how he is capable of making 
such a statement and suggest 

In the period subsequent to 
nationalisation, whilst I was still 
at the helm, there were admit¬ 
tedly substantially greater losses 
but a significant proportion of 
these was caused by non-recur¬ 
ring factors such as the costly 
business of closing down yards 
and of rectifying major tech¬ 
nical problems created by sup¬ 
pliers. 

There is, in fact, ample 
evidence to show that the Scott 
lithgow Group, with which I 
was privileged to be associated 
for so many years, was at one 
time rightly regarded as a 
major shipbuilding success, not 
only on the River Clyde but 
also within the whole UK ship¬ 
building scene. While the UCS 
saga was developing on the 
Upper Clyde we were quietly 
going about our business. At 
one time we employed 9,000 
people in six shipyards (each 
with its own particular specialist 
products); we recruited about 
400 boys into our training 
centre each year; we bad full 
order books and delivered ships 
to the entire satisfaction of 
their owners; we had excellent 
industrial relations and sur¬ 
vived through the difficult ship¬ 
building days of the 1960s and 
1970s, when many shipyards 
were going to the wall, until the 
company was nationalised in 
1977. Up to that point we had 
not received any financial aid 
from Government except that 
provided to all shipbuilders 
under agreed international 
arrangements. 

Finally, I would only express 
the hope that something will 
emerge to ensure that the 
excellent facilities and consider¬ 
able expertise, which lie within 
Scott Lithgow, will in some way 
be saved for the nation and that 
thereby a decent livelihood will 
be ensured for the thousands of 
good people who live in the 
communities of Greenock and 
Port Glasgow. 
A. R. Belch. 
9 Cldmont Gardens, 
Glasgow 

that he should experience work¬ 
ing and living for several 
months under a take-off flight 
path somewhere within a 10- 
mile radius of Heathrow before 
he makes another such pro¬ 
nouncement 

Tbe reason for the expansion 
of Heathrow Airport slap up 
against the vast long-estab¬ 
lished residential areas of 
London even alter the general 
adoption of the jet engine is, in 
my opinion, that those who 
make decisions in such matters 
work in central London outside 
this 10-mile radius. 
A. A. Cross, 
Mount Park Crecent, W5. 

Politicians in the 

middle ground 
From Mr Eric Flbbcns 

Sir,—Only three years ago 
four senior Labour MPs had the 
courage to fly in the face of 
their Dig party machine and its 
extreme views and risk their 
political and financial futures. 
They took a political stand, 
gambling their whole careers, in 
an attempt to make a real 
impact on the development of 
the United Kingdom (Europe 
and the World) and the 
improvement in the lives of its 
people. As a result they caught 
the imagination of the moderate 
British. 

We now hear of senior Con¬ 
servatives who are facing similar 
problems of conscience. For 
them the obvious step is less 
risky in terms of where to go 
but perhaps more difficult in 
media terms since they might 
be presented as followers rather 
than leaders. 

Therefore let them be reas¬ 
sured: the centre of British 
politics is now mobilised and is 
learning and improving in its 
ability to play the game. It 
respects its leaders but does not 
kowtow to them: and it is wide 
open to serious debate and 
serious intent. 

The disaffected or “wet” 
Conservative does have some¬ 
where to go: he/she will be 
welcome and will be respected: 
his/her risk is, if not minimal, 
at least quantifiable: and 
“ heavyweights ” still have a 
good chance at the top. 

We moderate British sincerely 
hope for a sign of courage from 
tbe old centre right as well as 
the old centre left. 

Eric Fibbens. 
66, Princes Road, 
Buckhurst Hill, Essex. 

Sauce for 
the goose 

From Mr D. Skelton 
Sir,—On January 7 you 

reported Harris Queensway’s 
“ investment ” in Stylo. The 
next edition announced tbe 
purchase by the chairman of 
Stylo of two blocks of 10,000 
shares in the company in his 
own name and on behalf of a 
family trust, these shares 
having been bought in the pre¬ 
vious, week presumably. 

The edition of January 20, 
quotes the chairman of Stylo, 
Mr Arnold Ziff as saying “we 
welcome Harris to the club but 
they can’t change the rules 
once they join." 

What's sauce for the goose 

We put up £1 million in venture capital. 
We raised another £5 million amongst institutional backers. 
We found the perfect green fields site, with a willing workforce dose at hand 

And since we’ve proved to the Parrot Corporation theres nowhere, literally in the world 
that can match what Wales has to offer, were building their new 57,000 sq. ft production base 

for floppy discs at Cwmbraa 
Its the biggest start-up package likely to be seen in Europe this year. Welsh Devdapment Agency 

No wonder then that Parrot is quite a feather in our cap. 
D. A. L. Skelton, 
123 Hadlow Road, 
Tonbridge, Kent. 

TO FWDnUTHWW CAN HELP *Dlin BU3NCS. C0N1XCT US XT- 
PQ «HK» CflTWMMOMMtt.MrtUFFCF1IWF. 
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Italy and 

Britain 
agree 

helicopter 

project 

Volvo boosts profits to 
a record SKr 3.8bn 

Hoogovens 

warned 

state aid 
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

w|>n»fv | gy, p1 jd- record sales and profits for 1983 
111 U I Vvl despite the disastrous performance 
1 J of its oil trading and oil and gas 

producing subsidiary, Scandinavian 
By James Buxton in Rome Trading Corporation (STC). 

_ STC ran up losses of SKr 650m 
TH£ BRITISH and Italian Govern- (S70.3mj last year, and the Volvo 

yesterday agreed to provide parent company is again having to 
E120m (5170m) to devet.jp a new in with a comprehensive finan- 

VOLVO, Scandinavia's biggest in- own balance sheet to cover eventual 
dustrial group, yesterday reported losses from the sale. 

military and civilian helicopter, to- package only four months after 
tal development costs of which the last rescue operation. 
might eventually total Clbn. A new valuation has shown that 

The launch ai* to be divided srCs oil and gas properties in the 
equally between the two countries, u.S.. owned by its Scandrill subsid- 
wiU support the civilian version of iary,’ were hugely overvalued in the 
Uve hehropter and will go to West- src balance sheet They have been 
land of Britain and Agusta of Italy, written down from S155m to 562m. 
with whom contracts should be STC is seeking to dispose of the subsidiary is to be launched on the 
^8°“ v °i- '■ . Scandrill holdings, and the Volvo stock market Its losses last year 

Tne nehc°Pter- designated the parent company has been forced to were accumulated from some disas- 
EH-101, is to be capable of carrying make a provision of SKr 500m in its trous speculation in the oil futures 

In order to shore up STCs credit- 
worthiness. Volvo is being forced to 
pump in a further SKr 360m of new 
equity less than four months after 
injecting SKr 400m into the compa¬ 
ny in the form of new equity and a 
subordinated loan. Volvo already 
holds 74 per cent of the STC equity- 
capital. 

Volvo has also agreed to under¬ 
write the sale of Scandrtii's overval¬ 
ued assets and will make up the dif¬ 
ference between the eventual sale 
price and the earlier 5155m valua¬ 
tion in the STC books. 

STC is being substantially reor¬ 
ganised, and its profitable finance 
subsidiary is to be launched on the 
stock market. Its losses last year 

market as well as from its normal 
trading operations and from oil and 
gas production in the IL5. 

Overall, the Volvo group achieved 
one of the best results in its history 
last year, helped chiefly by the very- 
strong performance of its car opera¬ 
tions 

According to provisional results. 

will end 

after 1985 

2.44bn a year earlier. 
The results fell short of stock ?ei,ded on ihe Amsterdam Stock 

market expectations because of the as the details ivere re¬ 
burden of STC, but Volvo is increas¬ 
ing its dividend to SKr 11.50 a share 

leased. 
Of the latest tranche of aid, the FI 

30 people, or the equivalent of 5 
tonnes of freight. 

The British and Italian navies are 
between them expected to order 
about 150 of the military version. It 
is hoped that a further 000 in all 
versions will be sold. Such sales 
might be worth £12bn. The total 
market for this type of helicopter 
during the 1990s is estimated at 
about 2,000 units. 

Mr Norman Lamont. the UK In¬ 
dustry Minister, said in Rome yes¬ 
terday, when the two parties signed 
their memorandum of under¬ 
standing, that the project would se¬ 
cure 10.000 jobs in the British aero¬ 
space industry. 

The development of the civilian 
version would enable at least part 
of the cost of developing the mili- 

Paris denounces U.S. move to 
stem European wine exports 
BY DAVID MARSH IN PARIS 

FRANCE has reacted angrily to terests during France’s present six- pagne exports to the UJ5. have risen 
U.S. proposals to take action month presidency of the Communi- by about 25 per cent over the last 12 
against booming European wine me- ty, intends to take up the matter months, although the increase has 
ports to the American market The with the U.S. Commerce Depart- varied among product categories. 
Foreign Trade Ministry in Paris ment to try to forestall any barriers. . ,, .. ... .. , 
yesterday denounced the proposed West Germany and Italy are also 
Wine Equity Art. which stands a big exporters to the US. 
good chance of being passed by the 

The French Government has 
more than FFr 4bn (S464m). Cham¬ 
pagne exports to the US. came to i r e rnnmunr i uc r reucu uoverameni. oas pagoe exports 10 me U-O. came to - - . 

been irritated by recent American FFr 650m, while sales totalled FFr re!!^'eT.^nd, 

Finally there is to be a FI 150m 

tary version to be pend back, he 1 war. 
measure that might provoke a trade 

action against European special 530m for Burgundy and Beaujolais 

said. The launch aid is in the form 
of loans to the two manufacturers 
and is to be repaid as a levy on 
sales. 

A ministry official said that if the manufactumrs. Ailegations of ^ FTr 400m fw Bmteaox 
legislation were passed. France E“ro>*a,,l,. barriers to American 
would be certain intake "reprisal ™ id is to be repaid as a levy on would be certain totake "reprisal fine - which form the justification 

les- measures" against U-S. exports for the planned US. wine mow - 
Earlier this month, the two gov- which would extend beyond agro- *?* B J°ke- a(^ilI1|- *? ,the For" 
nmenls agreed to the other key food trade. “S0 Trade Muustry offiaaL 

Table urines made up FFr 250m and 
spirits FFr l-3bn. 

A ministry official said that ex- 

Mr Van Aardenne made clear 
yesterday that the Government 
would expect Hoogovens to stand 
on its own feet after 1985. No fur¬ 
ther state aid will be forthcoming. 

Meanwhile, the minister is to ap- 

ernmenls agreed to the other key 
element of the project, the launch 

ports of French cheese to the U.S. point three members to the compa- 

He said the real reason was corn- element of the project the launch The proposed American action. He said the real reason was com¬ 
aid for the military version. Sig which follows sharp increases in plaints by Californian wine growers 
Rena to Altissimo. the Italian Indus- FFC wine exports to the Uj>. as a who being squeezed by co En¬ 

try Minister, said yesterday that result of the strong dollar, has been petitive pressures caused by the 
Italy would provide L426bn (S248m) discussed at Community level in dollar’s surge against European 
for the purpose. The British contri- Brussels. The French embassy in currencies, 
button was not disclosed, but the Washington, representing EEC in- French wine, spirits and cham- 

were already covered by restrictive 
American health regulations. If bar¬ 
riers were spread to wines - which 
amount to around half of France's 
agricultural and food sales to the 

□y’s supervisory board, while leav¬ 
ing day-to-day administration in 
the bands of present management. 

The latest tranche of aid. which 
follows the award of FI 243m last 

button was not disclosed, but the Washington, representing F!Fr in- 
government funding will be on a __ 

U.S. - then nearly all the products ^ comp]etes a m i.Ibn p^. 
u P^goty would be covered of a^^ce negotiated during 
by restrictions. 

50-50 basis with both Westland and 
Agusta injecting funds. 

The total development costs of 
£lbn will include provision of pow- 
erpiants and other components by 
other companies under subcon¬ 
tracts. 

The helicopter was originally de- 

Banks seek decision 
on Channel link funds 

The helicopter was originally de- BY OUR BRUSSELS STAFF 
signed by Westland and Agusta in FIVE leading British and French has been partly financed by the Eu- 
response to a British Defence Min- banks are urging a decision on the rope an Commission because of its 
istiy specification for a naval heli- financing of a twin rail tunnel un- implications for EEC trade, 
copter to replace the Westland Sea der the Channel within the next six .Although the banks months ago 
King. months. adopted the twin-tunnel rail link as 

The two companies later suggest- The banks - Midland and Nation- the most cost-effective, the final de- 
King. 

The two companies later suggest¬ 
ed a civilian version, which could be al Westminster of the UK and 
used, for example, for offshore oil Banque Indosuez, Banque National 

istry specification for a naval heli- financing of a twin rail tunnel un- implications for EEC trade, 
copter to replace the Westland Sea der the Channel within the next six .Although the banks months ago 
King. months. adopted the twin-tunnel rail link as 

The two companies later suggest- The banks - Midland and Nation- the most cost-effective, the final de¬ 
ed a civilian version, which could be al Westminster of the UK and tails of their report have not been 
used, for example, for offshore oil Banque Indosuez, Banque National put in place because of difficulties 
platform work and for carrying car- de Paris and Credit Lyonnais of over the terms of guarantees that 
go. The first prototype is expected France - have calculated that the should be offered to potential inves- 
to fly in 1988 and the first delivery total finance needed would be be- tors. 
should be made in 1989. tween £7bn and £8bn ($9-9bn - The UK Government has made 

The Sea King replacement pro- Sll-3bn), according to reports circu- dear that it will offer only political 
ject became a joint venture because la ting in Brussels after informal guarantees for the future security 
of fears that it might be too expen- bank briefings. of the link. 
sive for Britain alone. Agusta, a That would cover not only con- M Charles Fiterman, the French 

oy resmcaons. the winteT of 1982-83. 

' Technically, the new subsidies 
ikyf • J1 __ J i,n have to be approved by the Euro- 
iVIlUiana lU pqan Commission in Brussels. But 

„ since Hoogovens recently offered to 
f|ohf0n grin reduce hot strip steel production by 

o* *r l.Im tonnes, when the commission 

ril.npLnr had onl>' sought a cut ol 950,000 
Oil V'lULKvI tonnes, a refusal seems unlikely. 

Hoogovens is carrying out a re- 
By Paul Taylor in New York structuring operation costing FI 

. . 2.5bn. It intends to drop hot-rolled 
MIDLAND BANK, the UK-based capacjty to 4ra tonnes by 1990 and 

Midland to 
tighten grip 
on Crocker 
By Paul Taylor in New York 

international banking group, has workforte of some 

should be offered to potential inves¬ 
tors. 

The UK Government has made 

quietly prepared its way further to 
tighten its grip on Crocker National 
Bank, its troubled U5. subsidia^r, 
by “renouncing" much of its 1981 in¬ 
vestment agreement with the bank. 

18.000 to 16.000 by the end of next 
year. 

Trade union leaders this week 
agreed to the job losses - some 760 
more than was foreseen last year - 

The amendment detailed in a on condition that there were no 
short Midland Bank filing with the compulsory redundancies. That has 

sive for Britain alone. Agusta, a 
state-controlled company, manufac- struction but costs involved while 
tures a range of helicopters, many waiting for the tunnel to produce 
of them built under licence from 
Bell, Sikorsky and Boeing of the 
VS. 

Bonn firm on 
steel regime 
Continued from Page 1 

this month the companies' DM 7bn 

revenue. 
The reason tor haste is that the 

recession has allowed large surplus 
funds to accumulate on the interna¬ 
tional money markets. Large capi¬ 
tal projects seeking finance are 
scarce. 

It is being argued by the banks 
that, as the recession ends, more 
candidates for money market funds 
will emerge to compete with the 
Channel link. 

The banks are in the final stages 

of the link. 
M Charles Fiterman, the French 

Minister of Transport, told the 
transport committee of the Euro¬ 
pean Parliament this week that 
France wanted the link and would 
offer firm technical and political 
support 

The absence of any financial un¬ 
derwriting by the respective gov¬ 
ernments has left the banks with 
the task of working out forms of 
guarantee to cover first the possibil- 

UJS. Securities and Exchange Com¬ 
mission (SEC), effectively tears up 
an important part of that agree¬ 
ment I 

been accepted by management 

Under the agreement Midland 
bought a majority stake in Crocker 
but said it intended that the Califor¬ 
nia-based bank should be allowed 
“the maximum operational autono¬ 
my consistent with the duties of 
Midland's board of directors to Mid- 

Shareholders 
agree to new 
Arbed finance 
By Paul Cheeeeright in Brussels 

land to avoid jeopardy to its invest- ARBED, the troubled Luxembourg 
steel group, yesterday moved a 

investment plans and their output of preparing a report on the feasi- 
reduction schemes, which are sup- bility of a fixed link between the 
posed to ensure German capacity of UK and France for the govern- 
.IC» mm L.. 1 OOZ 1" —«... _ 9 45ra tonnes a year by 1985, 17 per 
cent down on 1980. 

Although a plan to shrink by 
merger collapsed last year, Bonn's 
moral case has been somewhat 
strengthened by the opening of ne¬ 
gotiations between Viscount 
Etienne Davignon, the EEC Indus¬ 
try Commissioner, and Klockner- 
Werke to bring the renegade pro¬ 
ducer back into the quota system. 

The negotiations will be lively. 
Klockner-Werke will insist on addi- 

ments of both countries. The report U.S. capital markets. 

guarantee to cover first the possibil- The filing follows the announce- stage further in its financial reorga- 
ity of cost overruns and construe- ment by Crocker last week that Mr nisation when an extraordinary 
tion delays and, second, a tower lev- John Harris, a director of Midland general meeting gave the board au- 
el of traffic through the tunnels Bank and currently bead of its In- thority to raise more funds and to 
than is envisaged. ternational Division, is to be ap- increase the capital. 

Such guarantees are considered pointed the senior vice-chairman of Shareholders gave permission for 
to be necessary before bond issues Crocker and to be appointed Mid- the raising of a further LuxFr 
are floated on the European and land's fourth member on the 25- 525fan (S91bn) in the form of subor- 
U.S. capital markets. strong Crocker board. dinated convertible loans. 

than is envisaged. 
Such guarantees are considered pointed the senior vice-chairman of 

to be necessary before bond issues Crocker and to be appointed Mid- 

EEC plans committee economies 
■ BY JOHN WYLES IN BRUSSELS 
THE European Commission, anx¬ 
ious to make its budget stretch fur¬ 
ther and stung into action by a criti¬ 
cal European Parliament report, is 
planning to eliminate or mothball 
120 committees of experts wbo reg- 

the EECs 1984 budget of S21,7m. for rationalisation and economies 
Since, however, that is not going to by next month. 
be enough to cover all spending 

rang Crocker board. dinated convertible loans. 
_ A similar step was taken last Sep- 

m tember by virtue of reserving a por- 
^firiTTllPC tion of the loan for the Luxembourg 

authorities, it lifted the state share¬ 
holding from 1.4 per cent to 22 per 
cent 

r rationalisation and economies There is the possibility that the 
r next month. Government might take up part of 
By 1982, the cost of committee the newly-authorised loans, and 

needs, the Commission is being meetings bad reached Ecu 10.8m hence raise its equity stake, an Ar- 
forced to save all it can. helped by the fact that govern- bed spokesman said, but he could 

tional quotas and an amnesty, while ulariy travel to Brussels to advise 
Viscount Davignon is said to want the Commission. 

Some 600 committees of experts, meats could send any number of ex- 
drawn from national governments perts and be fully reimbursed 

the company to pay at least some of 
the DM I60m in fines he has im¬ 
posed as a discouragement to other 
producers to overstep output limits. 

The Commission is aiming to 
save 1.5m European Currency Units 
(SL2m), which would normally be 
considered a minor amount out of 

independent organisations, 

helped by the fact that govern- bed spokesman said, but he could 
meats could send any number of ex- confirm this, 
perts and be fully reimbursed At the same time shareholders 

Since not every government gave consequent approval for the and independent organisations, Since not every government gave consequent approval for the 
have been created to advise the wants to be represented, the aver- creation of 2.28m shares without 
Commission on drafting legislation age number of 14 experts a meeting nominal value, lifting Arbed's C3pi- 
and applying policies. A parlia- in 1982 raised suspicions of "free- tal from LuxFr lO^bn to LuxFr 
mentary committee recently called loading." 18.2bn. mentary committee recently called 
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UK has £2bn surplus 

loading.’ 18.2b n. 
____ The new shares created by the 

decisions of yesterday and last Sep- 
k we Gil rnl 11C tember carry with them the right to 
LrU. kSUi ill 113 a priority annual dividend of LuxFr 

1 140. 
The two stages of this reorganisa¬ 

tion give the Arbed board same de¬ 
crease in the fourth quarter. This gree of financial latitude at a time 

Continued from Page 1 in™rauusreorgamsa- 
tion give the Arbed board some de- 

December's surge in exports to crease in the fourth quarter. This gree of financial latitude at a time 
£5.9bn from C5_3bn in November confirms signs that much of Brit- when the company is suffering 
contributed to a 9 per cent increase ain's consumer-led recovery is Seed- from both reduced demand and the 
in volume terms in the last three ing directly into imports. necessity to fund major capacity 

contributed to a 9 per cent increase 
in volume terms in the last three 
months of 1983, compared with the 
previous quarter. 

Car exports were particularly 
strong, showing a 39 per cent in¬ 
crease in the quarter. 

The picture is less encouraging 
over the whole year, however. A 
poor performance in many of the 
early months resulted in a rise of 
only 1.5 per cent in the volume of 
exports compared with 1982. 

necessity to fund major capacity 
In addition, while the current ae- cuts and modernisation of facilities. 

count surplus is well above most re- Part of this industrial restructure 
cent forecasts, and four times the ing is covered by a production shar- 
level last predicted by the Treasury, ing and investment programme 
it is less than half the £5.4bn re- worked out with Cockeriil Sambre 
corded in 1982. of Belgium. Yesterday the board 

Mr Paul Channon, the Minister gave formal approval to this agree- 
for Trade, was optimistic, however, ment, settled by political leaders 
about prospects for 1984 

The Trade Department said the 
contribution of North Sea oil to the 

That contrasts with a year-on- visible trade balance showed an- 
year rise of 7 per cent is the volume other significant rise last year. Oil 
of imports, ami a 45 per cent in- trade had a surplus of nearly CTbn 

earlier in the month. 
The trade union representatives 

on the board voted against the pad, 
continuing the campaign of opposi¬ 
tion which has been evident at Ar¬ 
bed plants. 

for Refurbishment 

01-686 S7QO 

THE LEX COLUMN 

A transit lounge 
for BA staff ! 

By Walter Blis in Amsterdam 

HOOGOVENS. the largest Dutch 
group turnover jumped by 33.4 per stee^ producer, is to receive a total 
cent to SKr 100 9bn from SKr of at least ^ (588.6m) in state 
75.6bn. in 1982, while profits (before ^ iIr ®js van Aardenne. the Eco- 

Even allowing for the exceptional 
strength of the oil account and a 
few doubts about the seasonal ad¬ 
justments. the December trade ac¬ 
count looks remarkably buoyant 
Perhaps the consumer spending 
spree is washing off on British in¬ 
dustry' after alL 

VOLVO 
50 L SHANE PMCE - 

taxes and allocations) surged by 58 nomcs Minister, announced yester- 
per cent to SKr 3.8bn from SKr 

British Airways 

The company's shares were sus- 

from SKr 10 in 1982 and is making lfi5m in direct grant wfll be used to 
a bonus share issue, in which share- covefL strategic investment, while 
holders will receive one new share ^ 570m of loans, repayable over 
for every 10 held. 25 years, is intended to cover repay- 
__ ment on debts resulting from the 

break-up in 1982 of the Estel raerg- 
__ A ^ er of Hoogovens and Hoescb of 

• mnVfi tO West Germany. 
Hoogovens is to receive a grant of 

_ j FI 195m and a subordinated loan of 
AVUAl'lC! Fl 570m between now and the end 
vAUUI of 1985. 

The state is also to guarantee a FI 
65m rights issue by Hoogovens in 
which equity holders will be able to 

pagne exports to the U-S. have risen buy one new share for every' four 
by about 25 per cent over the last 12 existing shares, 
months, although the increase has Shares not taken up, to a value of 
varied among product categories. Fl 65m, will be bought by the state. 

During the first 11 months of ^th the valueof the shares Eixedat 
1983. those exports amounted to Fl 40 per H ^O nommaL it is hoped 
_fl,-,,, pp- that up to Fl 130m will be raised. 

In the eyes of the Treasury public 
sector pension schemes must loom 
as diabolical creations designed to 
thwart the sale of state assets to the 
public. 

Compared with their private sec¬ 
tor counterparts they are normally 
generous to employees and difficult 
to adjust Occasionally they also 
conceal actuarial holes which must 
be filled at considerable cost to the 
Exchequer before a sale can pro¬ 
ceed. 

The British Airways scheme is 
fully funded but otherwise has few 
attractions for either the Govern¬ 
ment or the company’s manage¬ 
ment 

Members are guaranteed full pro¬ 
tection against both inflation and a 
deficiency in the fund’s assets. BA 
is now doing the Government a 
good turn by attempting to substi¬ 
tute what it considers a convention¬ 
al scheme well ahead of privatisa¬ 
tion. 

The company insists that its plan 
is inspired more by the need to fore¬ 
cast costs accurately than by next 
year's mooted sale. In practice, 
however, it is shifting the risk of 
high inflation or poor investment 
returns away from future 
underwriters and shareholders and 
towards its employees. 

Since BA can not oblige its exist¬ 
ing employees to make the switch, 
it has needed to dangle an attrac¬ 
tive carrot By integrating with the 
basic state pension, the new 
scheme will enable the gross contri¬ 
bution of employees to fall by 2 per 
cent of salary. Moreover, in making 
the switch, employees will be able 
to take surplus accrued benefits 
either in the form of cash, which 
BA is largely sheltering through its 
own tax losses, or in the form of ad¬ 
ditional years of service. 

These attractions may well be 
enough to draw the large numbers 
of BA employees into the new 
scheme. The catch, however, lies 
with the reduction in indexation to 
a ceiling level of 5 per cent 

The assumption of BA’s own actu¬ 
aries is that the annual rate of in¬ 
crease in pension costs will be 1 per 

1982 1983 *84 

cent less than under the old 
scheme. That, however, broadly as¬ 
sumes a long-term inflation rate of 
6 per cent Anything higher, and the 
erosion of the real value of the pen¬ 
sion would leave employees on the 
wrong end of a gamble. 

Gestetner 

Gestetner's full year figures to 
November look reasonable at the 
pre-tax level - from a £3.lm loss to 
a £6.9m profit - but there are still 
some ugly holes below the water- 
line. 

The tax charge, as a result of un- 
groupable losses, is bigger than tax¬ 
able profits, and after a whopping 
E6.3m of extraordinary items the ef¬ 
fect at the bottom line is a 2p loss 
for every pound of turnover. 

Even above the line, the in¬ 
creased loss in the UJS. brings tire 
two-year total there to a round 
£10m. It is dispiriting to learn that 
Australia has slipped into first-time 
loss, thereby joining the roll-call of 
countries - Germany. Mexico, the 
U.S. - which have provided Gestet¬ 
ner with unexpected bad news in 
recent yeare. 

The cash haemorrhage has 
stopped - just - and barring acci¬ 
dents this year's pre-tax could be 
about C12m. At 80p - up 8p on the 
figures - the shares are -at a 12 
month high, and at a discount to 
book asset value of some 60 per 
cent 

the remiufobly strong results Yah 
vo has been getting out of its cen¬ 
tral business of producing art 
Despite the tosses and write-offs as¬ 
sociated with STC, group profits fin- 
1983 rose by over 50 percent to SKr 
3.8bn(5463m), ’ ... . . 

The success of Volvo's 7®) car 
model - aided by the competitive 
advantage of a soaring dollar rate - 
contributed to a 45 per cent rise in- 
car sates . in -1983:. Although 
segmental profits are riot provided 
at the preliminary stage, it would 
be surprising on this basis if profits 
from cars were much less than SKr 
S-5bn, compensating for the further 
decline in trucks, where Volvo has 
not escaped the consequences of. 
general overcapacity'. : ~ / _• 

The problems in the STC oil and 
gas operations have nevertheless 
left their mark mi Volvo. Overvalua¬ 
tions of U.S. properties have now 
necessitated a write-dovm of SKr 
500m, which may at feast be partial¬ 
ly recouped on realisation. But 
there is a SKr 650m operating Ins 
already under'the bridge; Volvo is 
having to stump tip for SKr 360m in 
new STC shares only three qsottihs 
after it had injected-SKr 400m, and 
there will be fresh guarantees on 
some of the 63 and gaa assets. 

Union Discount 

Volvo 
Not even the spreading oil slick 

around its Scandinavian Trading 
Corporation (STC) subsidiary, 
which yesterday was attracting 
monster provisions and a fresh 
equity transfusion, could obscure 

Uruon'aoffirial reasons for bring¬ 
ing C9m of inner reserves^out into 
public view may have, to do with 
too^nieai matters such as the pre¬ 
dent level of provision for deferred 
tax, but there can be little doubt 
that the directors,- like those.of 
Alexanders — have been kwkjng 
hard at their chances of remaining 
independent in the newly conglom¬ 
erate City of London. Putting more 
of the houses* assets in their bal¬ 
ance sheets may not guarantee that 
they can go on drinking their own 
champagne, but at least H should 
help to ensure that any merger is . 
done on terms that are fair to the 
shareholders. The shares gained 
10p yesterday to 76flp. 

For Union, that prospect is prob¬ 
ably more important than a back¬ 
ward glance at some rather flat 
trading results, profits having fall¬ 
en last year by almost half to Efi.lm 
despite a greater tax benefit from 
leasing. Fbr much of the time, run¬ 
ning margins on the bill book were 
very skimpy, and when they wid¬ 
ened Union's judgement was 
against aggressive buying, a policy 
which showed through also in a 
slimmed-down gHt edged portfolio. 

Medical Emergencies 
Abroad 

Why is it that the British Olympic 
Association has officially appointed Trans- 
Care International as the medical assistance 
organisation at the 1984Olympic Games? 
Why is it that leading organisations like 
Bank of America, Blue Circle Industries. 
British Aerospace, Telephone Cables, 
Honda, Guinness Peat InL, NatWest Bank 
have joined our Company Membership 
Ran? Because, they ail realise that personnel 
overseas must have immediate access to 
medical assistance experts who will make all 
the arrangements to air evacuate patients 
from any country in the world, day of night, 
all year round. 

Illness and accidents abroad often 
occur when home offices are closed. That 
is why its so necessary for staff to have 

complete peace of mind in order to operate 
efficiently, especially in countries where 
the local medical facilities are seldom 
adequate. 

Trans-Cares Company Membership 
Plan is an annual low-cost scheme providing 
a worldwide medical assistance service. Air 
ambulances, doctors, nuises, rhcdkal 

equipment, medical advice by a retained 
panel of Harley Streetphysicians are always 
readily available. Membership is open to any 

nationality Families may be included. 
Membership cards embossed with your 
company name and membership number ’ 
are provided—to be kept in the possession of 
overseas personnel at all times. 

Remember, insurance only covers the . 
immediate costs-not the caring.' 

Write, phone or telexfnr an illustrated brochure describing the comprehensh<c senices and free. :"-i 
benefits included in the Company Membership Plan. 

CAREs^ 
~ V 

The Managing Director, 
Trans-Care 
International Ltd., 

FREEPOST. 
London W3 9BR. 

Wc hare approx. I~~ 1 aa^lmg bascdawnwgs 

Pkwe send illustrcted brochure urith particulars of worldwide^ '' 
scnicis and free benefits of membership to 

Name (Capitals)...4._ . . ......_____ 

Title... . 

Tel: 01-493 6151 
(20 lines) 
Telex: 934525 
TRANSCG 

Company. 

Address. _ 

Telephone .-.mJ—. . TeW__l_ 
' IT s-i. 
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“for building products, heat exchange, 
drinks dispense, fluid power, 
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Mounting costs push 
Eastern Air Lines 
deeper into the red 
BY TERRY DODSWORTH IN NEW YORK 

EASTERN AIR LINES, the fourth 
largest UJS.. domestic carrier,-sank 
still further into deficit last year 
when its set loss rose from S74£m 
in 1982 to $183.7m - the company's 
fourth annual consecutive, loss. 

The results bring the struggling 
airline's losses over the four year 

' period to an aggregate 5387m, dur¬ 
ing which time it has paid no divi¬ 
dends on its common stock. Eastern 
said yesterday that it will also be 
deferring payment on its cumula¬ 
tive preferred .and cumulative jun¬ 
ior preferred stock for the final 
quarter, which will leave it with two 
quarterly dividends now unpaid 
and accumulated oh this category 
of stock. 

Mr Frank Borman, the former as¬ 
tronaut who i$ chairman of East¬ 
ern, blamed the Josses on “relent¬ 
less Increases” in operating ex¬ 
penses, and continued heavy 
competition that restricted traffic 
growth and fare relief last year. 

Eastern’s results ' underline the 
widening gap between the US. air¬ 
lines which are emerging from the 

recession in better shape from 
streamlined costs and those which 
are struggling to compete. Only last 
week American Airlines reported 
record earnings of S228m in 1983. 

Eastern has recently negotiated a 
new agreement with its workforce 
which will cut labour costs in return 
for handing over a substantial equi¬ 
ty stake to employees. This agree¬ 
ment, however, will only begin to 
affect the company in the current 
year. 

Meanwhile, last year's results 
were helped by a SI 21.4m gain on 
the sale of tax benefits, against a 
comparable benefit in 1982 of 
S513m. 
• USAir, one of the most rapidly 
growing U.S. regional carriers, re¬ 
ported record profits of S80.6m or 
$3.49 a share last year, against 
$ 59.1m, or $3.35 a share in 1982. 

The Pittsburgh-based group 
showed a jump in fourth quarter 
net earnings from $12m or 66 cents 
a share to $3028m or $1-26 a share 
last year. Sales in 1983 rose to 
51.43bn against $127bn. 

Socal lifts income 
despite lower sales 
BY OUR NEW YORK STAFF 

STANDARD OIL of California, the 
international integrated ofl group 
ranked fourth in the TJiL, boosted 
net earnings for 1983 by 15.5 per 
cent, from $1.38bn to SlhSbn or 
$103 to $425 a share, despite a near 
19 pert cent foil in revenues from 
$35.0bn in 1982 to $29 J8bn. 

■. But fourth-quarter results were 
‘ disappointing. Earnings slipped 5-2 
per cent, from-5425m or SL25 a 
share to S4Q3m or $1JBa share, and 
revenues sagged .by 17 per cent, 
from S7JJ9bn to J7.44ba. 

'• Earnings far fhe year inphiriprf ah 

inventory drawdown benefit esti* 
mated at $243nv compared with, a 
similar benefit of 5397m in 1962. 
They also indnded foreign ex¬ 
change gains of $60m, against $39m 
previously. . 

Fourth-quarter returns took in 
stock reduction benefits of $137m 
against $232m a year earlier, 

Mobil had a strong fourth quarter, 
boosting earnings from $398m to 
5445m, or from 97 cents to 51.09 a 
share. Hus lifted 1983 earnings 
from $1.21bn, or $2.91 a share, to 
S120bn, or $329 a share. — 

The 1983 figures for both periods 
indude a 598m write-off associated 
with Mobil's share of the Mukluk 
well in Alaska. 

Revenues for 1983 totalled 
$582bfl, against $84Jbn the previ¬ 
ous year, with the fourth-quarter re^ 

turns slightly lower at $152bn 
against S16.5bn. 

Getty OB, the UjS. oO company 
that is being taken over by Texaco, 
suffered a 29 per cent foil in net 
earnings last year from 5692m or 
$821 a share, to $494m or 56.24 a 
share. Sales also foil from $12.4bn 
to S12ml 

The dedine.in profits was due to 
a second quarter after tax charge 
against earnings of 5250m for pot¬ 
ential liabilities relating to a De¬ 
partment of Ederflr claim few! the 
company bad violated crude oil 
price regulations. 

_Mr Sidney, Petersen, chairman, 
said that without the special charge 
earnings for 1983 would have in¬ 
creased by 553m, or 72 per cent, 
compared with the previous year. 

Although some of the main hur¬ 
dles to the takeover of Getty have 
now been cleared by Texaco, Getty 
is being sued by Pennzoil, its earli¬ 
er suiter, for backing out of its deaL 
Pennzoil disclosed yesterday that it 
is asking for $7bn in damages from 
Getty. 
- Sun Company, the domestic inte¬ 
grated ILS. oil group, had a depress¬ 
ing fourth quarter, with earnings 
sliding from 5151m to SSlm. Full- 
year profits eased from S537m to 
$453m. - 

Fourth-quarter sales increased 
from SLlbn to $423bn. 

Third-quarter earnings 
gain for General Foods 
BY TERRY BYLAND IN NEW YORK 

A FURTHER increase in earnings 
Is reported for the third quarter of 
fiscal 1984 by General Foods, pro¬ 
ducer of Maxwell House coffee and 
a broad range ai processed foods 
and beverages- ; ■ 

Mr James Ferguson, chairman 
and chief executive, said earnings 
for the final quarter would be de¬ 
pressed by the continued pressure 
•pn the group's coffee business and 
by the need for increased invest¬ 
ment in the cereal operations. 

In the third quarter earnings rose 
31 per cent to $66.7m or $L28 a 
share, with sales ahead by only a 
modest 4.9 per cent to $2.1 bn. 

For the nine, months. General 
Foods, which is based in White 
Plains, N.Yh has lifted turnings 113 
per cent to 51993m or $334 a share 
an sales 53 per cent up at $6.4bn. 

Air Ferguson said increased sales 
volumes across most of the group's 
businesses, including aspartame- 
sweetened beverages, with expan¬ 

sion in international markets, help¬ 
ed profits in the third quarter. 

There were shortfalls in the 
group's coffee business, however, 
where trading remains highly com¬ 
petitive, and similar problems are 
intensifying in the cereals opera¬ 
tions. 

In fiscal 1983 General Foods 
earned S2882m or S5.73 on sales of 
$8.3bn. Its coffee operations, which 
still account for about one third of 
sales, have suffered from strong 
competition in both U.S. and world 
markets. 

Sales of aspartame-sweetened 
drinks have been a major area of 
successful growth for the group. 
A Consolidated Fbods, the U.S. 
food processing group whose Euro¬ 
pean interests include a controlling 
stake in Douwe Egberts of the 
Netherlands, reported a gain of 15 
per cent to $47.7m or 81 cents a 
share in earnings for the second 
quarter of fiscal 1984. 

New S-E Banken chief 
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 

MR CURT OLSSON is to become 
chairman of Skanrimaviska EnskiJ- 
da Banken (S-E Banken), the larg¬ 
est bank in the Nordic region, after 
the retirement in March of Mr 
Lars-Erik Tbtmbohn, the present 
chairman. 

Tim board deckled yesterday that 
the post should continue to be fified 
by a full-time executive nhtHi-man 
and a professional banker, so end¬ 
ing the chances of the two other 
leading candidates, Mr Peter Wall¬ 
enberg and Air Pehr Gyflenham- 
mar. chairman cf Volvo. 

Air Wallenberg, the son of Hr 
Marcus Wa2ehberg,wfce was for 
many years chairman, of the bank 
and head of Sweden's most pow¬ 
erful, banking and industrial- dy¬ 

nasty, has strengthened his posi¬ 
tion within S-E Banken, however, 
and is to become first deputy chair¬ 
man as well as chairman of the 
Stockholm board, one of the bank's 
three regional boards, which in¬ 
cludes the bank's international op¬ 
eration. 

Mr Curt Olsson, 58, joined Skan* 
dinaviska Rank in 1984 as the. dep¬ 

uty manager and head of market¬ 
ing. After the merger with Stock¬ 
holm’s Ensilka Banken in 1982 he 
bfwwwg managing director pf (be 
Stockholm regional group. He be¬ 
came first deputy chairman of the 
group board in 1982'and has had 
chief responsibility for overseeing 
the operations of major bank subsi¬ 

diaries. 
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Procter 
blames 
competition 
for decline 
By Paul Taylor In New York 

PROCTER & GAMBLE, the lead¬ 
ing U3 household products 
group, yesterday reported a 
farther slowdown in earnings 
growth in Its fiscal second quar¬ 
ter ending December 31, with net 
earnings increasing just L9 per 
cent to 5314m. 

The company blamed the costs 
of an aggressive worldwide pro¬ 
gramme of new brands, plus 
competition in the market for 
some of its established brands 
with a slower earnings growth, 
and warned; These factors may 
have a somewhat greater effect 
in the Jamiary-to-March 
quarter.'' 

The decline in Procter & Gam¬ 
ble's earnings growth continues 
a pattern established in the com¬ 
pany's first fiscal quarter, which 
saw a modest 6 per cent increase 
hi net earnings to 5273m. 

The latest quarterly earnings, 
which are equivalent to $129 a 
share, compare with net earnings 

SHLOm, or $127 a share, in Urn 
corresponding period of 1982, on 
sales which Increased by 3J5 per 
cent to $3J3bn from $323bn. 

Strong trend 
continues at 
Philip Morris 
By Our Now York Staff 

PHILIP MORRIS, the diversified 
(IS. tobacco group, accelerated 
to a 153 per cent increase in net 
earnings last year from $782m or 
$623 a share, to 8904m, or $7J7 a 
share. 

Revenues increased rather 
more slowly, by 12 per cent from 
$lL58bn to 812281m, while the 
profits advance was particularly 
strong In the final quarter, when 
net-income rose from $174.7m to 
S21L4m. 

The group, which operates un¬ 
der the Marlboro and Benson 
and Hedges trademarks, and al¬ 
so owns fee Seven-Up soft drinks 
company and Miller Brewing, 
has increased its market share in 
-the tobacco industry over (he fast 12 mouths despite falHng volume 
in the market Its soft drinks side 
has also been very strong. 

Union Pacific 
up 19% in 
fourth quarter 
By Our Financial Staff 

UNION PACIFIC, the third larg¬ 
est rail company in the U&, 
through a 19 per cent fourth- 
quarter advance, lifted operating 
profits tm continuing operations 
in 1983, from a restated 53562m 
to $4482m. But on enlarged capi¬ 
tal, earnings per share dipped 
bmn $3.70 to $337. 

The results excluded losses 
from discontinued operations, 
which had jumped from $243m 
to $144_Lm. 

For the final three months, 
profit was $166.18m, against 
589.11m previously, and revenue 
rose from $L53bn to 52.011m, tak¬ 
ing the year's total' to $8i9n, 
compared with $522m. 

The company said its balance 
sheet was stronger and earnings 
in several key businesses were 
resuming an upward trend. 

Severe fall for 
Paine Webber 
By Our Now York Staff 

PAINE WEBBER became the 
second major Wall Street invest¬ 
ment firm to «nnmmw substan¬ 
tially tower earnings in fee quar¬ 
ter to December. 

The brokerage firm said that 
during its first fiscal quarter "ex¬ 
penses rose without a corre¬ 
sponding increase In revenue”. 

As a result, net earnings fell 76 
per cent to $92m, or 55 cents per 
share, compared to 5363m or 
$132 a share on revenues down 
from 5387.2m to $37&lm. 
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NORTH AMERICAN PUBLISHER MOVES TO TIGHTEN ITS CONTROL 
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Dow Jones puts family before prestige 
BY BARRY RHLEY, RECENTLY IN NEW YORK 

ACCORDING TO a recent survey 
by Fortune magazine, Dow Jones is 
America’s second most admired 
company, ranking only behind 
IBM. Yet Dow Jones apparently 
feels insecore - so much so that last 
week It announced plans for a capi¬ 
tal reconstruction that would leave 
it in breach of the rules of the New 
York Stock Exchange. 

Dow Jones is proposing a vote- 
concentrating manoeuvre which is 
designed to leave control in fee 
hands of the Bancroft family for the 
foreseeable future. Such restric¬ 
tions are not compatible with a list¬ 
ing on the “Big Board", so Dow 
Jones will have to choose between 
being traded on the much smaller 
American Stock Exchange or on the 
Over-fee-Coimter market 

In fact Dow Jones is no stranger 
to the OTC, having been traded 
there on going public in 1963. It was 
not rmtfl 1976, following the take¬ 
over of the Richard D Irwin book 
publishing company in a share ex¬ 
change transaction, that Dow Jones 
fulfilled the NYSE's requirements 
for thu minimiiYn number of individ¬ 
ual shareholders 

The listing on fee NYSE in July 
1976 was described as "a move de¬ 
signed to provide stockholders with 
the best possible market and also to 
facilitate the broadening of share 
ownership over fee long run”. 

This broadening now appears, 
however, to have gone quite for 
enough, with 56 per cent of the com¬ 
pany's 64m shares remaining in 
family h»ndc 

Mr Frederick Harris, vice-presi¬ 
dent in charge of finance, admits 
that “there’s a certain prestige to 
being on fee NYSE that we will 
have to give op." The choice be¬ 
tween the other two markets re¬ 
mains open - fee American Stock 
Exchange will be invited to give a 
presentation - although the fast-ex¬ 

panding and improving OTC is 
probably the favourite. 

The family’s shareholdings have 
gradually reduced over the years. 
The original 100 per cent held by 
Mr Clarence W Barron, and then by 
his stepdaughter Jane Bancroft, 
was split three ways among her 
children. 

Two of these have died - one in 
1982 - and the survivor, Mrs Jane 
Cook, is said to be anxious to put 
her estate in order. At 71 she con¬ 
tinues to sit on the Dow Jones 
board, where she has been joined 
by Bettina Bancroft, representing 
the next generation of the family. 

Continuing family control was 
therefore threatened by estate 
taxes. It was also potentially en¬ 
dangered by future family rifts - of 
fee kind, for instance, which recent¬ 
ly allowed Mr Rupert Murdoch to 
snap up the Chicago Sun-Times 
from the Field family. 

There is no sign of such a split in 
tbs Bancroft family at present But 
Mr Harris observes: “As time goes 
by ifs logical to assume that the 
family will not be as cohesive as it 
has been over the past 80 years and 
the stock will gradually be dis¬ 
persed." 

Dow Jones looked at a lot of 
schemes to concentrate control in 
family hands. The one it has chosen 
involves fee creation of Class B 
common stock (with ten times the 
voting power of the Existing com¬ 
mon) which will be distributed to all 
stockholders on the basis of one “B" 
share for every two existing shares. 

But fee company did not like the 
idea of creating high-voting stock 
which might one day turn up in the 
wrong hands. So there is a twist 
The “B” stock cannot be traded 

ft is first converted into low- 
voting common (though it can be 
passed on to other members of a 
shareholder's family). 

Initially the voting balance be¬ 
tween family and non-family share¬ 
holders will not change. But fee as¬ 
sumption is that the non-family 
holdings will be steadily turned 
over, destroying the extra votes in 
the process, whereas fee family will 
hold on to its “B" stock, selling only 
fee «*»irtring common. 

The scheme has the advantage 
that a disaffected -family holder 
could not sell “B" stock to a preda¬ 
tor. 

Meanwhile the lowest possible 
voting power of the family, assum¬ 
ing it sold all its existing common 
but held on to the "B" would be 47 
per cent And it would be higher 
than that to the extent that non¬ 
family holders liquidated their “B" 
shares, which they could only do by 
converting them into marketable 
common. 

Eventually, however, the family 
holdings are likely to be broken up 
too. To set up something that 
would perpetuate family control for 
ever was not really considered,” 
says Mr Harris. “This allows time 
for the family to decide what they 
want to do." 

Parallels are drawn wife other 
UB. newspaper companies like the 
New York Times and the Washing¬ 
ton Post, although in each case pro¬ 
tective voting structures were al¬ 
ready in place when they obtained 
stock market listings. 

Defending fee decision, Mr Har¬ 
ris claims that “no purchaser of 
Dow Jones ever bought it for the 
votes." 

But fee broader defence is feat 
-Dow Jones’ growth depends upon 
its independence and freedom from 
short-term pressures. Last week Mr 
Warren H Phillips, chairman, 
claimed that the "quasi-public-trust 
philosophy" of Mr Barron and his 
descendants was crucial to the 
growth and financial success of the 
company’s major publication, the 
Wall Street Journal, and its other 
products. 

As Mr Harris puts it "The inde¬ 
pendence, the integrity of fee Jour¬ 
nal we think is part of the reason 
for our financial success, and our fi¬ 
nancial success has benefited all 
shareholders. We hope this plan 
will continue that success for some 
time into the future.” 

The move has been timed to coin¬ 
cide with some particularly good re¬ 
sults due out shortly. After nine 
months, net income was up by more 
than a quarter. Advertising linage 
at the Journal was up 12 per cent in 
1983 (leading to advertising back¬ 
logs of up to two months) and the 
year ahead will be boosted by a rise 
in the Journal’s newsstand price 
from 40c to 50c on April 1. 

Circulation of the year-old Euro¬ 
pean edition is said to be over 20,000, and though continuing to be 
a lossmaker the Wall Street Jour- 
nal/Europe this year is “budgeted to 
be less in fee red than in 1983," ac¬ 
cording to Mr Harris. 

Under the family umbrella Dow 
Jones claims to have been able to 
take a long-term view. For example, 
it has sought to protect the reputa¬ 
tion of the Journal by refusing ad¬ 
vertising for stock tipping and advi¬ 
sory services (though such adver¬ 
tisements are prominent in the 
bulging Barron’s, the company's in¬ 
vestment weekly). 

Moreover, the company has just 
fought a court action in Illinois to 
prevent the use of the Dow Jones 
averages as fee basis for trading in 
index futures. 

“We could realise millions of dol¬ 
lars of revenue by allowing people 
to use Dow Jones indices as an op¬ 
tions devise, and we refuse," says 
Mr Harris. “We could not do it sim¬ 
ply because of the perception, how¬ 
ever mistaken, on the port of the 
public feat Dow Jones could be a 
participant in stock exchange activ¬ 
ity. Dow Jones is a reporter, not a 
participant” 

With less risk of dilution of fami¬ 
ly control, Dow Jones could find it 
easier in future to consider acquisi¬ 
tions financed by new equity. But 
this will depend upon its ability to 
issue the low-voting common stock 
rather than the vote-laden “B." 

Deutsche Bank Luxembourg to 
omit payout and lift provision 
BY JONATHAN CARR IN LUXEMBOURG 

THE LUXEMBOURG subsidiary of 
Deutsche Bank. West Germany’s 
biggest commercial bank, again' 
boosted profits in 1983 but is using 
them solely to strengthen its provi¬ 
sion against lending risks. 

As a result Deutsche Bank Com- 
pagnie Finanriere Luxembourg will 
be making no payout to its German 
parent, and its total risk provision 
will rise to DM L2bn (54253m). 

Dr Robert Ehret, chairman of the 
board of directors, stressed feat fee 
bank had . already made big provi¬ 
sions in past years and that 1983 
earnings had been good. 

Nonetheless, in view of growing 
risks caused not Jeast by the in¬ 
creasing number of countries in¬ 
volved in rescheduling their debt, 
the bank felt it wise to strengthen 
its provisions still further. 

Neither be nor Dr WUfried Guth, 
co-chairman of the parent bank, 
saw a prospect of falling interest 
rates in fee forseeable future - 
meaning the interest burden on fee 

indebted developing world would 
stay high. 

Dr Ehret put Deutsche Bank Lux¬ 
embourg’s total credit volume at the 

i.end of last year at DM 22bn - a rise 
"of some 16 peT cent on the figure for 
end September 1982. 

The figures issued cover a 15- 
month period because the Luxem¬ 
bourg subsidiary has just changed 
its business year (previously Octo¬ 
ber 1 to December 31) to matte]} the 
calendar year account&ngolfee pftr- 
erit bank. 

.Of the DM 22 bo total, about half 
involved credit to West German cus¬ 
tomers, 23 per cent to other indus¬ 
trial states, 12 percent to Latin Am¬ 
erica and 7 per cent to Eastern 
block countries. The total rife expo¬ 
sure of the bank to countries in¬ 
volved in debt rescheduling was 
DM 32bn- 

The balance sheet total was up by 
93 per cent in the 15-month period 
to DM 26.5bn. But Dr Ehret 
stressed that in view of the rise in 

the U5. dollar over the last year, 
this rise expressed in D-Marks im¬ 
plied virtually no business expan¬ 
sion in real terms. 

He warned against the 
“unsystematic provision of credit at 
any price" and said the bank was 
sticking to a very cautious policy. 
The question of what place we hold 
in the list of lead management po¬ 
sitions’ for Eurocredits has never 
much interested us,” Dr Ehret said. 

Total operating profit for fee 15 
months was about DM 400m. of 
which fee biggest single portion, 
DM 320m, came from interest and 
commission earnings. A compari¬ 
son of profit for the calendar year 
1983 against the previous year 
would show a rise of a hit more 
than 10 per cent 

The profits rise was due to two 
factors above aJL One was the 
marked increase in D-Mark terms 
of dollar business, fee other was the 
improvement in the bank's re¬ 
financing costs. 

Taking account of growing risk 
BY OUR CORRESPONDENT IN LUXEMBOURG 

FOR DR WILFRIED Guth, co-chair¬ 
man of fee Deutsche Bank, almost 
every cloud has a silver lining. Be¬ 
cause of the international debt cri¬ 
sis, his bank's Luxembourg subsid¬ 
iary is greatly strengthening its 
risk provision and making no pay¬ 
out to the parent from 1983 profite. 
Yet as Dr Guth blithely told a press 
conference, things might be even 
worse. 

He pointed out that in contrast to 
the situation in America, fee 
Philippines' debt problems had 
brought no “domino effect” in East¬ 
ern Asia. On the contrary South Ko¬ 
rea, Indonesia and Malaysia were 
making progress with their eco¬ 
nomic stability efforts and 
Deutsche Bank was sticking to its 
positive view of prospects in the 
whole region. In Eastern Europe, 
too, Romania's debt position 
seemed to be improving. 

Moreover, in the main-problem 
area of Latin America, West Ger¬ 
man banks were far less involved 
than their U.S. counterparts, which 
had about a 40 per cent share of the 

re£frm's bank debt The German 
share (parent banks and foreign 
subsidiaries together) was about 6 

.per cent, or SISbn, 

- That said. Dr Guth stressed that 
the debt problem would not be 
solved for years - even on the big 
condition that most things went 
right from now on. He agreed that 
the gradual economic upswing in 
the industrialised world improved 
the export prospects and earnings 
of many indebted developing states. 

But he also believed that the US. 
dollar would remain strong and in¬ 
terest rates high, so no relief could 
be expected from that quarter. Af¬ 
ter all a cut in interest rates of just 
one percentage point would mean a 
yearly relief of S3bn in the debt ser¬ 
vice burden of the non-oil producing 
developing countries. 

The Deutsche Bank chief ex¬ 
pressed relief that the S82bn crisis 
package for Brazil now seemed cer¬ 
tain to go through, despite the prob¬ 
lems in raising the last SlOOm. But 
the difficulties involved showed 

that the solidarity of creditor banks 
to keep putting up “fresh money" to 
indebted countries could not be re¬ 
lied upon indefinitely. 

What might be done instead? Dr 
Guth suggested that for many 
banks it might be more acceptable 
to grant the debtor nations deferral 
of their interest rate payments. But 
he was well aware that US. banks 
had major legal problems with such 
an arrangement, so discussions 
were underway on possible varia¬ 
tions. 

Dr Guth has also constantly 
.stressed feat, while the hanks must 
take full responsibility for dealing 
wife the problems arising from pro¬ 
vision of past credit, public bodies 
like the IMF and World Bank will 
have to play a growing role in fu¬ 
ture. But he clearly expects no mi¬ 
racle solution from them either. 
Little wonder feat, wife that uncer¬ 
tain future, Deutsche Bank Luxem¬ 
bourg is stuffing every D-Mark of 
profit available into its risk provi¬ 
sion - with the enthusiastic en¬ 
dorsement of Dr Guth. 

Restructuring hits Harland and Wolff results 
BY OUR BELFAST CORRESPONDENT 

HARLAND AND WOLFF, the state- 
owned Belfast shipyard reported 
yesterday increased losses of 
£418m (53035m) for fee year to 
March 1983, despite an improve¬ 
ment In its trading position. 

The overall lom was up from 
528.2m in the previous 15 months, 
reflecting substantial costs incurred 
by the company in rationalising its 
activities aid cutting the labour 
fence by almost 1,000. 

Mr John Parker, chairman, said 
these costs were significant, 
amounting to £7.8m, but they were 
part of the plan to ensure that Har- 
land and Wolff had a place in the 
forefront of the European ship¬ 
building industry. 

The value of work carried out by 
the company was £715m compared 
to £972m in fee previous period. 
Operating losses were cot from 
£3L7m to £192m, an underlying im¬ 

provement which was praised by 
Mr James Prior, Northern Ireland 
Secretary. 

Mr Prior said in a statement that 
be was "most concerned” at the size 
of fee overall loss. But he acknowl¬ 
edged that it was largely due to fee 
considerable costs of restructuring 
and to some ehflflgE in aewHinting 
policies. The improvements were 
only the beginning of the road 

. The yard would have to improve 

on the increases in efficiency and 
cost savings being made by other 
world shipyards if the British tax¬ 
payer was to be asked to continue, 
support for the company. 

The local losses were boosted by 
a £5.6m addition to provisions for 
future losses and a E92m provision 
for future financing costs on cus¬ 
tomer contracts. 

Mr Parker indicated feat recov¬ 
ery was some way off. 

Diamond 
Shamrock 
setback 
By Our Financial Staff 

A WRITE-OFF of more than 5149m, 
mainly on fee Mukluk exploratory 
weD and other leases in the Alas¬ 
kan Beaufort Sea, helped to send 
Diamond Shamrock, fee UJS. oil 
and gas company, {dunging deeply 
into loss in the fourth quarter of 
1983. 

After the write-off there was a 
net loss of S130m in the final quar¬ 
ter compared with a 5462m or 73 
cents a share profit for the corre¬ 
sponding period of 1962. The loss 
for the year emerged at 56022m 
against a profit 12 months earlier of 
51492m. 

The company said feat other 
yeai^end adjustments and write¬ 
downs of assets .resulted in addi¬ 
tional pre-tax charges of 591.4m. 

Diamond Shamrock's chairman 
and chief executive, Mr William H 
Bricker, said that although the com¬ 
pany was disappointed at the re¬ 
sults from the Mukluk area, it was 
“financially prepared whether drill¬ 
ing turned up a substantial long¬ 
term oil field development project 
or meant writing off a dry hole." 

Sales for the fourth quarter 
jumped from 5755m to Sl.lSbn, 
taking fee year’s total from $3.18fan 
to $4.Q3bn. 

An extraordinary gain from the 
exchange of securities of S4m 
reduced the loss for 1983 to 5562m. 
In the previous year such swaps 
produced a gain of 5352m, taking 
net profit to S185m. 

Diamond Shamrock invested 
heavily in petroleum leases in the 
Beaufort Sea in 1982 including in¬ 
volvement in Sohio's Mukluk well. 

Sharp recovery 
for Celanese 
By Our Financial Staff 

CELANESE, the New-York-based 
man-made fibre and chemicals 
group, continued its recovery in 
1983 with a$98m swing from Ires to 
profit in the fourth quarter. Full- 
year net earnings emerged at 
5112m, or 56.89 a share, compared 
with a 534m loss, or $2.45. 

The turnround in the firm] quar¬ 
ter was from a S54m deficit to a 
$52m profit Sales for this period 
were up 5140m at 5850m. taking the 
total for the year to S32bn, against 
S3.1bn. 

The 1983 figures include a S25m 
exchange gain and are after aSlOm 
writedown on polyester filament as¬ 
sets in Brazil, and a S7m writedown 
on raw materials for water soluble 
polymers. 

Marietta 
advance after 
asset sales 
By Our Financial Staff 

MARTIN MARIETTA, the US. aer¬ 
ospace, alumminm and construc¬ 
tion materials group, has continued 
to strengthen its faanriai position, 
seriously weakened in 1982 in its 
battle to fend off a takeover attempt 
by Bendix Corporation, itself subse¬ 
quently bought up by Allied Corpor¬ 
ation, fee diversified U-S- group. 

Various assets sales have enabled. 
Marietta to lift earnings for 1983 to 
8141.3m or 8423 a share from 1982*s 
591.64m or 8125 a share. This in¬ 
cluded fourth quarter profits equiv¬ 
alent to $120 a share compared 
with a deficit in the 1982 period. 

Sales for 1983 increased to S3Jttm 
from S3.5bn previously. 

All per share figures have bees 
adjusted for a three-for-two stock 
split in the latest fourth quarter, 
wife average shares in issue now 
standing at 302m against 47.1m. 
Last October Marietta completed 
the purchase of its own shares 
acquired by Allied in feat compa¬ 
ny's merger with Bendix. 

-ADVERTISEMENT- 

BCE 

The board of directors of 
Bell Canada Enterprises Inc. 
has appointed J Stuart 
Spalding as executive vice- 
president, finance. Mr 
Spalding also retains his 
responsibilities as chief finan¬ 
cial officer of. the corporation. 

BCE has the largest number 
of registered shareholders of 
any Canadian corporation 
and its shares are listed on 
Canadian, United States and 
European exchanges. Its 
principal investments include 
telecommunications services, 
the manufacture and supply 
of telecommunications equip¬ 
ment and natural gas trans¬ 
portation and natural 
resource operations. 

Through Its other subsidiary 
and associated companies, 
BCE is a major provider of 
International telecommunica¬ 
tions consulting services and 
is also engaged in printing, 
publishing, packaging and 
other fields. 
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INTERNATIONAL COMPANIES and FINANCE 

Wong Sulong on the man behind the rapid growth of a Malaysian conglomerate 

Azman brings AMD into the big league 
Arab Malaysian Development is 
rapidly taking shape as a 
Malaysian conglomerate. The 
force behind it is Mr Azman 
Hashim, a 44-year-old former 
banker, and now one of the 
country's top entrepreneurs. 

Over the past three years, the 
boyish-looking Mr Azman has 
woven his disparate business 
activities into a echesive group 
under the Arab-Malaysian 
Development (AMD) heading. 
AMD is dow set to make its 
impact on the Malaysian and 
regional corporate scene. 

At the end of last year, AMD 
ranked 85th among the top 100 
companies listed on the Kuala 
Lumpur stock exchange. Before 
the current year is out, it 
should be among the top 10. 

These are the steps Mr 
Azman has taken: 
• In April 1981. he bought a 
40 per cent slake in the pub¬ 
licly listed Taiping Textiles 
from the Sung family of Hong 
Kong for 40.5m ringgit 
(US$17ra). Subsequently, he 
injected various of his proper- 
ties into the company in 
exchange for shares to raise his 
stake to over 50 per cent. 
• In April 1982, Mr Azman 
bought over 55 per cent of 
Arab-Malaysian Merchant Bank 
from a semi-government agency 
with a loan from Malayan Bank¬ 
ing. A few months later, he 
bought the remaining 45 per 

cent from its Arab ownere. The 
total paid for the bank is 
estimated at around 110m 
ringgiL The bank is the biggest 
and most profitable of 
Malaysia's 12 merchant banks. 
• In July last year, Mr Azman 
announced he was selling 45 
per cent of the bank to Taiping 
Textiles in exchange for shares. 
The deal valued the bank at 
nearly 700m ringgit—a move 
that aroused considerable con¬ 
troversy. The government’s 
Capital Issue Committee sub¬ 
sequently scaled down the 
valuation of the bank to only 
320m ringgit—still a good 200m 
ringgit more than Mr Azman 
paid for it. . . . 

Taiping Textiles (now 
renamed AMD) will have to 
issue 144.9m shares valued at 
one ringgit each for the 45 per 
cent holding in the bank. 

Following this, and after 
scrip and rights issues, AMD 
will have a paid-up capital of 
25?m ringgit, divided into 514m 
shares of 50 cents each. The 
market currently values AMD 
at nearly Ibn ringgit. 

Corporate flair 
To transform a lade lustre 

textile venture into one of the 
biggest and highest rated com¬ 
panies in the highly politicised 
Malaysian business environ¬ 
ment requires someone not only 

with corporate flair but also 
with good political contacts. 

Mr Azman has proved he has 
both. 

Bom in a middle-class family, 
he was among the first Malays 
to be sent to Australia to study 
chartered accountancy in 1S55. 
On his return, he joined Bank 
Negara, the central bank. Later, 
he set up his own accounting 
practice. 

In 1966, he joined the board 
of Malayan Banking, becoming 
an executive director in 1971. 
During the 1970s he made 
money share dealing and pro¬ 
perty purchases. 

Mr Azman's long association 
with Malayan Banking gave him 
the necessary business and 
political contacts. He is an 
active member (some see him 
as the financier) of the ruling 
United Malays National Organ¬ 
isation. He is close to Dr 
Mahathir, -the Prime Minister, 
and his deputy, Datuk Musa 
Hitam. Both leaders attended 
the recent wedding of Mr 
Azman’s daughter at the Kuala 
Lumpur Hilton Hotel. 

His latest deal—the 320m 
ringgit development of the 
Komplex Damai—illustrates the 
importance of good political 
contacts. 

The Kuala Lumpur City 
authorities own four acres of 
land, adjacent to five acres held 

by AMD, In return for the 
development of a bus and taxi 
terminal at a cost of 34m 
ringgit and a 10 per cent profit 
on commercial properties built 
on the four acres, AMD is being 
allowed to develop the com¬ 
bined nine acres into a compre¬ 
hensive shopping and office 
complex covering over 3.5m 
sq ft. Mr Azman has appointed 
a former mayor of Malaysia's 
capital to head the project. 

Projected profits 
The AMD group now covers 

textile manufacturing, property 
development, merchant banking, 
finance, leasing, and portfolio 
management. An insurance 
company was recently purchased 
for nearly 17m ringgit. 

Group pre-tax profits of 
nearly 50m ringgit are projec¬ 
ted for the year to March 1984, 
of which 24.6m ringgit will be 
attributed to AMD. Most of this 
will come from banking, finance, 
and property development. 

Taiping Textiles is profitable 
again, with the improvement in 
the world economy, but it is not 
yet making the sort of profits 
Mr Azman would like. “We have 
2,200 workers at the textile fac¬ 
tory working round the clock, 
with the order book full. Yet 
the profit is a fraction of what 
we make from banking,” he 
says. 

AMD would probably like to 
integrate its textile operations 
with other related businesses, 
and sell them off to to someone 
in a better position to operate 
them. 

" My team and I are basically 
from a banking background, and 
we want to develop Arab- 
Malaysian into a financial 
giant." says Mr Azman. 

As his managing director, he 
has enticed Mr Maiek Merican 
from the Sime Darby group. 

Mr Maiek, a former deputy 
secretary-general of the Finance 
Ministry, is a well-respected 
figure in Government and cor¬ 
porate circles. With Mr Patrick 
Low as chief general manager, 
the three form a youthful and 
dynamic trio. 

The acquisition of a commer¬ 
cial bank is the final piece to 
complete the AMD financial 
chessboard, and this target is i 
being vigorously pursued. After 
that, AMD will cast its eyes on 
plantations, and possibly hotels. 

Mr Azman now holds about 70 
per cent of AMD, a stake he 
acknowledges to be too high. He 
is negotiating with friendly 
financial institutions to take up 
blocks of shares as medium and 
long-term investments. 

That would still leave him 
with 55 per cent of Arab- 
Malaysian Merchant Bank, and 
on this, be is keeping his cards 
close to his chest. 

Investment group framed 

by Emirtel in the UAE 
Japan may further relax CDs 

BY OUR ABU DHABI CORRESPONDENT 

THE EMIRATES Telecommuni¬ 
cations Corporation (Emirtel) 
has announced the formation 
of a new investment company 
with an authorised capital of 
US$1.3bn, to be called the 
Emirates Investment Corpora¬ 
tion. Its paid-up capital will be 
3326m. 

The announcement was made 
after an extra-ordinary general 
meeting of Emirtel's share¬ 
holders, who approved the new 
move. Emirtel is 60 per cent- 
owned by the UAE Govern¬ 
ment, the remainder being held 
by around 8.000 UAE private 
individuals. The new invest¬ 
ment company will be divided 
on the same basis with existing 
shareholders having propor¬ 
tionate blocks of shares in both 
companies. 

Emirtel is one of the most 
successful concerns in the 
Emirates, with a turnover in 

excess of 3272m. Although local 
telephone calls are free, the 
income from overseas and inter- 
Emirates calls is high. Pay¬ 
phones alone earn over 312,000 
each per month. The company 
recently announced a develop¬ 
ment budget for 1981 of 3160m. 
Projects for the year include 
a ground station to be linked 
with a recently-launched Pan- 
Arab communications satellite, 
cables for the northern 
Emirates Teleco network, and 
a submarine cable linking the 
Emirates across the Gulf with 
Pakistan. 

The new company is Intended, 
initially at least, for investment 
inside the Emirates. It will 
invest in projects “of import¬ 
ance." These are understood to 
include, as a first step, locally- 
incorporated banks, insurance 
companies, and other such 
institutions, while later targets 
might include major industries 
within the country. 

TOKYO—The further easing of 
issue terms for yen certificates 
of deposit (CDs) may be the 
next Japanese step to liberalise 
capital markets. 

At the start of the year the 
Japanese Finance Ministry 
agreed to allow Japanese banks 
and foreign banks in Japan to 
lower the minimum issue unit 
Of CDs to Y300m (S1.28m) 
from Y500m. 

The Bank of Japan feels that 
the figure should be reduced 
even further and such a move 
could come within this calendar 
year. 

However, one problem will be 
the need to liberalise interest 
rates on large deposits at about 
the same time, so that CDs do 
not attract funds away from 
deposits. 

Under the Japanese interest 
rate system, bank deposit rates 
are fixed by the Finance 
Ministry in line with the official 
discount rate decided by the 
Bank of Japan. 

While the Bank is in favour 
of relaxing rates on large 
deposits, the Finance Ministry 

will have to approve and its 
endorsement may not be 
forthcoming. 

The Finance Ministry is not 
entirely happy about relaxing 
deposit rates as this will prompt 
banks to demand higher rates 
on the national bonds they 
accumulate to finance govern¬ 
ment deficits. 

Nevertheless the central bank 
feels that there will be relent¬ 
less U.S. pressure during this 
year for more liberalisation of 
the capital markets. 
• Foreign bond investment by 
Japanese Post Office Life Insur¬ 
ance and Pension Funds bave 
increased sharply to Y193.6bn 
at end-December from Y6.3bn 
last May, according to the 
Ministry of Postal Services. 

The jump followed the start 
of foreign bond purchases by 
the Life Insurance Fund last 
May in line with changes in the 
law on management of the 
Fund. 

Total assets of the two funds 
were Y22.022bn at the end of 
November. 

The investment is limited to 

EUROPE’S LARGEST COMPANY MAKES AN AMBITIOUS U.S. MOVE 

Another piece in the Shell jigsaw 

Bank of East 
Asia profit flat 
By Robert Cottrell in Hong Kong 

BY IAN HARGREAVES IN LONDON AND TERRY DOOSWORTH AND PAUL TAYLOR IN NEW YORK 

ROYAL Dutch/Shell's S5-2bn offer 
for 30 per cent of Shell Oil yester¬ 
day caused some mystification on 
Wall Street, but as a manoeuvre it 
is not really so different from earli¬ 
er merger tussles in the industry. 

The multinational group is, es¬ 
sentially, increasing its holdings of 
U.S. oil and gas properties, along 
with an efficient downstream ma¬ 
chine, while also filling in a piece of 
the Shell corporate jigsaw. 

That jigsaw is not really so much 
at variance with the rest of the in¬ 
dustry as it may seem. Shell, like its 
competitors, has tried various di¬ 
versifications, some moderately 
successful (like coal) and some un¬ 
happy (like atomic power). It is now 
spending a significant part of its 
cash mountain on the business it 
knows best, indeed on a company 
which it knows to be one of the 
strongest links in its own global 
ehaiw. 

The move, however, if only in 
terms of its cost, is certainly one of 
the most ambitious since the alli¬ 
ance struck in 1007 brought togeth¬ 
er Royal Dutch Petroleum Compa¬ 
ny and Shell Transport and Trading 
Company. 

The idea was always to keep the 
groups separate in identify, so that 
today Royal Dutch (which controls 
60 per cent of the group) and Shell 
TT (which controls the other 40 per 
cent) are traded separately on stock 
exchanges. The group's headquar¬ 
ters operations are divided between 
London and The Hague. 

Lacking an identifiable centre at 
the headquarters level, Shell has al¬ 
ways been the most decentralised 

of the major oil companies, allow¬ 
ing its operating companies to run 
at arm's length from headquarters 
activities known, significantly, as 
“service companies". Group compa¬ 
nies handle about 8 per cent of the 
oil and gas consumed in the non- 
communist world. 

Shell Oil. without question, is one 
of the group's most exciting assets. 
It is generally regarded within the 
U.S. industry as one of the 
best-managed companies in the sec¬ 
tor. 

Until 1981, Shell Oil's earnings 
had risen, steadily, peaking at 
$1.7bn on sales of $21Jbn, while 
profits over the past two years have 
been under pressure, in common 
with the rest of the industry. Last 
year the company is thought to 
have earned around Sl^bn on sales 
of SlS^bn, compared with Slittbn 
on sales of S20bn in 1982. But Wall 
Street is predicting a sharp profit 
upturn this year, with net earnings 
of between $l.7bn and SlUbn on 
sales of S21bn. 

As an integrated company. Shell 
Oil is present in a substantial way 
in most of the major sectors of the 
industry: 
• Reserves: Shell Oil had net esti¬ 
mated liquid reserves totalling 
around 23bn barrels at the end of 
1982, together with 7 J48bn cu ft of 
gas. In terms of the major US. oil 
companies this ranks it about fifth. 

The company has been very suc¬ 
cessful also at finding new reserves 
- using highly sophisticated compu¬ 
ter techniques. Recent estimates 
suggest that over the past five 
years it has replenished its reserves 

more cheaply than other U.S. com¬ 
panies, at an average cost of $7.58 a 
barrel against S12. 

In addition, the company is one of 
tiie most active exploration groups, 
at a time when many of the other 
U.S. majors have been cutting their 
budgets in this field. 

This year. Shell Oil plans to in¬ 
crease capital expenditure by 10 per 
cent to almost S3bn, of which S2J2bn 
- a 7 per cent increase over last 
year - will be spent on exploration, 
drilling and leasing. 

Geographically, Shell Oil's pro¬ 
duction wells are broadly spread 
across the U&, while the thrust of 
its drilling is focused on offshore 
fields. Analysts in New York believe 
its strategy is to go for high-risk 
projects which would yield gen¬ 
erous rewards. 
• Refining: Shell Oil operates sev¬ 
en major refineries in the US., 
producing a full range of energy 
and chemical products. Analysts de¬ 
scribe the refining operations as 
“extremely well balanced," like the 
rest of the company. 

The refineries bave a daily capa¬ 
city of around Ibn barrels and have 
been operating at 85 per cent of po¬ 
tential output They turn out a 
range of speciality and other chemi¬ 
cal products, sales of which account 
for around 15 per cent of operating 
revenues, as well as petroleum 
products. 
• Retailing: The company has re¬ 
cently been shaking up its nation¬ 
wide network of petrol stations, 
concentrating on California, where 
it ranks first or second, and other 
major metropolitan markets. 

In 1982, Shell Oil ranked second 
behind Amoco in the petrol market 
share in the UJ5. with a total of 8.7 
percent 

Wall Street reaction to the bid 
was highly positive. While analysts 
were taken completely off balance, 
they saw no prospect of anti-trust 
opposition because Shell Oil is al¬ 
ready a subsidiary of Shell Petro¬ 
leum NV, and little chance of ex¬ 
tended shareholder action. 

The offer at S55 a share, which 
values the company at S17bn, is 8 
per cent higher than the stock's 12- 
month high. According to some 
Wall Street estimates of the dis¬ 
counted value of Shell (Ml reserves, 
the offer could represent about 80 
per cent of that figure, substantially 
higher than the successful recent 
bids for Conoco and Marathon. It is 
also in line with the record-break¬ 
ing SlO.lbn Texaco bid for Getty, 
whose reserves are reckoned to be 
less valuable because they are 
mainly in heavy crudes. 

One slight cloud over the pro¬ 
posed deal is an astonishing SI .9bn 
environmental clean-up suit filed 
by the U.S. Government against 
Shell Oil in December. Negotiations 
are continuing. 

Nevertheless, analysts believe 
the deal will be a positive one for' 
parent company shareholders as 
well as for local U.S. investors. 
These indude the institutions 
which own about 30m Shell Oil 
shares, the company’s employees, 
who control about 27m shares, and 
around 40,000 individual sharehol¬ 
ders, who own 36m shares. 

JAPANESE 
RESULTS 

AIWA 
AUDIO EQUIPMENT 

Year to 

Revenues (bn) .. 
Pre-tan profits (bn) 

Net profits (m) . 
Net per share. 
Dividend . 
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Y Y 
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Disappointing results 
for Gould in full year 
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BY OUR FINANCIAL STAFF 
GOULD, the US. group which 
makes a wide variety of electronic 
system products and component?, 
reports static earnings of S79-2m 
from continuing operations for 
1983. But a loss from discontinued 
activities depressed the final net to 
$64Llm or $1.42 a share; in 1982 an 
income from discontinued opera¬ 
tions boosted the net to $92,8m or 
S2.15 a share. 

Sates from continuing operations 
increased to $1.32bn from Sl^Sbn. 

Fourth-quarter earnings from 
continued operations showed a 22 
per cent improvement, from 520.3m 
to 525.2m, or from 46 to 56 cents a 

share. A loss of $7.3m, against earn¬ 
ings of $8.1m a year earlier from 
discontinued operations, however, 
lowered the final net for the quarter 
from 1982>s $28.4m, or 65 cents a 
share, to SI?.9m or 40 cents a share. 

Sales in the fourth quarter to¬ 
talled $342.3m, an increase of some 
10 per cent on 1982‘s corresponding 
SSllAn. 

The group’s electronic compo¬ 
nents and medical instrumentation 
operations registered strong gains 
in 1983, but these were offset by 
declines in mini-computer factory 
automation and test and measure¬ 
ment activities. 

Revenues (bn) . 
Pre-tax profits (bn) ... 
Net profits . 
Net per share ............ 

CONSOLIDATED 
floss 

Sept *B3 Sept *82 
V Y 

53 42 
16 l.tf 
1.2 1.5t 

27.16 — 

TOKYO STEEL 
ELECTRIC FURNACE STEELMAKER 

Year lo Nov -82 Nw 

Revenues (tn) . 
Pre-tax profir (bn) 
Net profits (bn) ... 
Net per share . 
Dividend . 
PARENT COMPANY 

TRIO KENWOOD 
AUDIO EQUIPMENT 

Six months to 

Revenues (bn) . 
Pre-tax proiiis (m) ... 
Net profits (m) . 
Dividend . 
PARENT COMPANY 

Nov *83 Nov *82 
Y Y 
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2 2 6 7 
2 5 4 2 

30.80 51.53 
6 5 

Nov *93 Nov *82 
Y Y 

42 35 
385 518 
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Australian investors 
in high technology 
warned on tax 
BY MICHAEL THOMPSON-NOEL IN SYDNEY 

enters 
Wattie 
hid battle 

INVESTORS in Australian high 
technology concerns have been 
warned that they will not be 
able to treat tax savings as an 
early form of profit. 

As part of a broad plan to 
encourage high technology 
enterprises, the government 
announced last September that 
licenced management invest¬ 
ment companies would be estab¬ 
lished, and would be allowed 
tax deductions equal to the 
whole of their approved equity 
subscription in the year the sub¬ 
scriptions were made. 

However, Mr Paul Keating, 
the Treasurer, has announced 
this week that the whole of an 
investor's tax deduction would 
be withdrawn if shares were 
disposed of within two years. If 

shares were disposed of within 
2-3 years, 50 per cent would bfc 
revoked and 25 per cent would 
be withdrawn if shares were 
sold between three and four 
rears after being bought. 

Mr Keating said daw-back | 
provisions would apply in eases 
where the licensing authorities 
revoked, suspended, or refused 
to renew a management invest¬ 
ment company’s licence. 

To promote the development 
of sunrise industries, and. to 
lessen Australia’s reliance on 
raw commodity exports* the 
government is keen to en¬ 
courage the growth of a high 
technology venture capital 
market, particularly as difficulty 
in raising equity finance has 
proved one of the main hurdles 
confronting entrepreneurs. 

By Our Financial Staff 

Rise in interim earnings 
at pulp and paper group 

BY OUR SYDNEY CORRESPONDENT 

10 per cent of total assets and 
confined to bonds issued by 
foreign governments, state 
entities. and international 
institutions. 

Meanwhile, foreign bond and 
stock investment by Japanese 
private life insurance firms rose 
by a net Y80.B5bn last October 
to an outstanding balance of 
Y2,790bn. up 55 per cent from a 
year earlier, the Association of 
Japan Life Insurance Com¬ 
panies said. 

The investment has been 
rising sharply in the past year 
attracted by high interest rales 
on U.S. dollar bonds. 

On guidance from the 
Japanese Finance Ministry to 
avoid pressure on the yen, 
private insurers have been 
voluntarily limiting the invest¬ 
ment to 10 to 20 per cent of the 
monthly increase in each 
insurer's assets. 

Their total balance of invest¬ 
ment was 7.45 per cent of total 
assets at the end of October 
against the 10 per cent limit by 
law. the Association said. 
Agencies 

AUSTRALIAN Paper Manufac¬ 
turers. has reported a 27 per 
cent incease in net profits for 
the six month*, to December 31, 
to AS34.6m (USS31.3) despite 
only a slight improvement in 
sales from A$539m to A$542m. 

The main reason for belter 
profits was an improved per¬ 
formance in the pulp and paper 
division, and in the company's 
international trading house. 
Brown and Dureau. 

The interim dividend is un¬ 
changed at seven cents a share 
covered by earnings of 13.7 
cents a share. 

Tax was A$7.3m, against 

AS 12.9m previously. There was 
an extraordinary loss of A$7.9m 
against one of A$4.Sm pre¬ 
viously. 
• WEEKS AUSTRALIA, the 
successful oil exploration -com* 
panv plans to raise A$4€m 
(USS41.4m) by a rights issue of 
one new share, at A31.20, for 
every five held. Its parent 
Weeks Petroleum, will be taking 
Its entitlement of fractionally 
over 50 per cent of the new 
shares. Weeks Australia has a 
stake in the Jabiru-oil find off 
Northern Australia, thought to 
contain in excess . of 200m 
barrels of recoverable oil. 

BRIERLEV INVESTMENTS, the 
New Zealand-based master compa¬ 
ny of Mr Ron Brierley, has entered 
the complex takeover battle for 
Wattie Industrie#, the leading food 
group, by making a %aafr bid for an 
unspecified number of the compa¬ 
ny’s shares. The bid values Wattie 
at NZS5Q8m (USS328m). 

The entry of Briertey Into the bat¬ 
tle for Wattie - which is currently 
also the subject of a cash-plus* 
shares bid from the country’s sec¬ 
ond largest company, New Zealand 
Forest Products (NZFP) - pushed 
the price of the food group up to the 
bid level, N2S5.15 for ordinary 
shares, at tte dose of trading yes¬ 
terday. 

Last .week.- the New Zealand 
Stock Exchange authorities trieS to 
suspend trading in the shares of 
NZFP on the grounds that Its offer 
for Wattie should have been made 
for all shares of the same class. 
NZFP excluded from their offer the 
35 per cent of Wattie held by Good¬ 
man, a major baking. textiles awl 
iapestxneht.group. 
- NZFP retaliated by obtaining an 
injunction to' prevent the suspen¬ 
sion. The forest products group is 
apparently concerned that Good¬ 
man might use the share offer for 
Wattie to build up its 12K per cent 
holding in NZFP. Goodman and 
Wattie have 35 per Cent cross-hold¬ 
ings in each other. 

Market analysts comment that 
although there are no direct signs 
of a concerted effort by Brieriey 
and Goodman, the two companies 
‘know each other well and have cer¬ 
tainly received similar advice" on 
the Wattie situation. 

New Issues Januaiy25,1984 

Federal 
Farm Credit Banks 

Consolidated 
■ * C 

9.55% 51,849,000,000 
CUSIP NO. 313311 KU5 DUE AUGUST 1,1984 

BANK OF EAST ASIA has 
reported near-static net profits 
of HKS138.38m (USS17.7m) for 
1983. against the prior year’s 
HKS135.02m. A final dividend 
of 40 c?nts make 65 cents for 
the year, against an adjusted 
total for 1982 of 59.1 cents. 

The full-year result is in line 
with Bank of East Asia's flat 
interim result of HK$48.5m 
against HKS48.3m. 

Banks in Hong Kong state 
net profits after unpoblished 
transfers to inner reserves. 

9.70% 5798,000,000 
CUSIP NO. 313311 KV3 DUE NOVEMBER 1,1984 

Interest on above issues payable at maturity 

Dated February 1,1984 Price 100% 

The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 

authority of the Farm Credit Act of 1971. The Bonds are not Government 
obligations and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street. New York. N.Y. 10038 . 
Peter J.Camey sSi?: 

President MNn*3 
This announcement appears as a matter of record only. ' 

NOTICE OF REDEMPTION 

To the Holders of 

GOULD INTERNATIONAL FINANCE N.V. 
9%^ Guaranteed Notes Due 1935 

Issued under Indenture dated as of March 1,1979 

N0JIf^Sn,lI,ER.F'B.Y 9IVEN that pursuant to the provision* or Uie above-mentioned Iriden- 
lire. >«*ll-tIHI.InHi tirmcunl 'ininuur nf tlu* niim'n .T—1   • . . . *»._.* i -i ■■ Mire. S20.UW.0UU prim-*iiai annul lit of the shove deseriliej Notes ha** 1«re« vefcrted ]iv lot for 

redemption on March l, 1984 at the principal amount thereof together with accrued interest to 
miu date, os follows: 

Outstanding Notes of US. SljQOO Each of Prefix “M”Bearing Serial Numbers 
Ending in the Follow iqg Two Digits» 

OD -00 18 19 SS 24 30 33 35 36 43 46 49 57 63 66 68 ' 79 7A 81 M M n» sc o. 
01 14 18 21 23 29 32 34 37 41 44 47 31 61 64 67 74 77 BQ S3 86 30 92 -97 S3 

<74 
m 

Fun 

tenc 
PoiifVy 

Also Outstanding Noi« of U.S. SIJ100 Each of Prefix “M" 
Bearing the Following Serial Numbers: 

1 8 572 

On March 1,1984 the Notes designated above will Womc due and payable in iMr robi or 
currency of the l luted Slate-, of America a* at the lime of payment shall lmlegal tender fooiC- 
ra1 *,U , IC J pn*«e dehm. ho'd Notes will he paid, upon presentation and surrender 
thereof with coupon due March 1,1985 attached thereto, at the option of the holder either la) 
at the rorporuie tnisl office of Morgan Guraufy Trust Company of New York, 30*W 
Bmadway, New Tork, New York 10013, nr (M at the main tfhrr, of JIw^GmS 
Tnn* Company of New_Wk m TlnjweK Frankfort.-Main. London or RirNar il»iUi"X£ 
nf Bam a \ on* ijler S i- S.p.A. in Milan. Bank Morgan I-ahourhere N.V. \n Amsterdam, Banana 
Internationale a Lineml.nurg b.A. m Luxembourg or Swiss Bunk Corporation in Bo*>L lEL 
”“T*s,al % referred to in th) aUve will lie made l»y chert draun n*i « dollar account, 
or hy transfer to a dollar arroutit maintained by the trover, with a New1 York Citv Lank. • ■ . 
JjjZg** d,,e I* ^welted fWm thc U; 

papnmf? aftCC March 1984 iB,ensl -lml1 fea** ™ ‘he Notes herein designated for 

GOULD INTERNATIONAL FINANCE N.V* 
By MORGAN GUARANTY TRUST COMPANY 

Dated. January 36.1081 ««»WVO 

V 1 
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Jij merchant banking- 

Baring Brothers & Co., Limited 
lym CORPORATE FINANCE 

INTERNATIONAL 
BOND MARKETS 

Continuing expansion of Barings* activities in the capital 

markets has created opportunities for two executives to join 
the International Corporate Finance Division, primarily to 
concentrate on work in the international bond markets, 
although they will also be involved in international Corporate 
Finance work generally. The successful candidates are likely to 
be graduates, 25-30 years of age, numerate (at least ‘A* level 
pass in maths) and to have had 2-3 years relevant experience. 

Salary will be negotiable and benefits will include 
mortgage subsidy and a non-contributory pension scheme. 

Applications enclosing curriculum vitae should be 
sent to: - 

F.A.A. Camwath 
Director 
Baring Brothers & Co., Limited 
8 Bishopsgate 
London EC2N4AE 

Comb Si's City based investment department comprises a small number of specialists 
reporting directly to the Investment Manager. 

Fund Manager - UK Equities 
This is a senior postion requiring several 
years' proven experience In fund 
management or analysis. 
As wen as-assuming fuB responsbflity for 
UK equity portfolios, the person appointed 

will be required to prepare Investment 
Reports and attend Investment Committee 
meetings. 
Ha/she will also contribute to the 
development of general investment policy. 

Fund Manager’s Assistant 
The successful candidate for this new assist over a wide range of sectors, 
position Is Hkefy to have around 2 years' Promotion to a Fund Manager is envisaged 
investment experience and be prepared to in due course. 

A degree or equivalent qualification is 
desirable for both positions. 

Salaries are competitive and, for the 
Management position, a company car is 
provided. Additional benefits are in line with 
those you would expect from a leading 
Insurance company. 

Applications wilt be treated in confidence 
and should be made in writing including 
currant salary to: 
Mr. E. J. Hughes, Personnel Executive, 
ComhiH Insurance PLC., 57 Ladymead, 
Guildford, Surrey GU11DB. 

Comhill 
Insurance Group 

WARDLEYLONDON UMTEED 
r- member: HonekoneBank group 

Settlements,Opcrations and Sjystems 
Senior Management Position 

Wardley London Limited, the London Merchant Bank for the Hongkong® ank 
Group requires a Senior Executive to take responsibility for Settlement and related 
functions. This position involves overall responsibility for the co-ordination of 
policy and implementation of ope rating and settlement systems development, and 
supervision oflineManagere who presently have day today responsibility for settle¬ 
ment operations. The position will have direct reporting to the Finance Director. 

The individual concerned is likely to be in his/her mid 30s and should have relevant 
experience, including Computer Systems, in either a merchant bank, investment 
bank or stockbroking environment. 
Attractive salary, car and banking benefits will be provided. 

Applications with full curriculum vitae which will be treated in complete confidence 
should be sent to;- 

C. E. Fiddian-Green,Wardley London Limited, 
7, Devonshire Square, London EC2M 4HN. 

iCIBlI 
Economic I 1 II 
PoHcy and Analysis 
As part'of a reorganisation within the Economic Directorate, the 
Confederation of British Industry is seeking three Senior 
Economists for key positions. Each job wiH involve contacts with 
leading businessmen, officials fn Government and academics in 
thedevetopmem of CBI industrial arid economic .policy.. 

The first involves analysis of the current state of business, with 
particular responsibility for the CBI's Industrial Trends and 
Distributive Trades Surveys. The second post would require 
knowledge of monetary policy and pubBc expenditure and the 
third would involve co-ordination of CBI Input at NEDC 
discussions. 

Candidates, preferably between 25-35. should have a post¬ 
graduate degree or experience of working on economic policy 
issues. Numeracy, ability to communicate dearly orally and in 
writing and a strong analytical ability are essential. 

Salaries negotiable depending on qualifications and experience. 

Comprehensive CVs to J L Cleric, Confederation of British 
Industry, Centre Point, 103 New Oxford Street, London 
WC1A1DU- 

Company Secretary 
Company Secretary required for publie international 

manufacturing group with annuat turnover in exeeu of 
£130 million. 

Dutits include matters relating to pensions. Insurances 
and property, general legal advice and administration or 
senior personnel benefits together with normal company 
secretarial functions. 

Applications are invited from qualified chartered 
secretaries/lawyers m age range 35-50. 

Location: Central London. 

Pleas* write whh full career details to Confidential 
Reply Serviee, Ref. CSC 8909 Austin Knight Advertising 
Limited, London WIA IDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you are not Interested should 
be listed in a covering letter to the Confidential Reply 
Supervisor. 

APPOINTMENTS 
AVERTISTNG 

appears every 
Thursday 

mwi 
CONSULTANT 

Management Personnels estab¬ 
lished recruitment activities 
were augmented in October 1982 
by the opening of our London 
Division specialising in Account¬ 
ancy appointments. With a view 
to widening the base of this 
expanding operation we now 
seek a capable professional able 
to market our services in the 
banking/financial sectors. Self- 
motivation plus knowledge of 
this market are seen as essential 
attributes, for which we offer in 
return a negotiable remunera¬ 
tion package, fully reflecting the 
appointment's seniority. 

For on early 

discussion please ring: 

J. Constable ACI5 
MANAGEMENT PERSONNEL 

Regional Difactor 
Telephone 01-408 1694 

(out oF hours 01-549 5519) 

CREDIT TRAINED? 

LOOKING FOR A REAL JOB? 
If you are a graduate with credit training and one or two years' marketing experience in a banking institution you may be 

considering a move to a new position which can ofFer early opportunities for real responsibility and career growth. 

A major international bank, based In the City and ranked in the top 12 British banks by size of assets is looking for two people 

to join Its young and expanding team, dealing with primary securities and syndicated loan markets. 

Initially the positions will involve the investigation of capital market opportunities and the identification of suitable customers 
for a comprehensive range of products. Working closely with both the merchant banking and general lending divisions of the 

Bank, you will operate on the boundaries of these traditional disciplines to develop new business. 

!f you wish to break out of the mould and cake advantage of our Client's very competitive salary and benefits package, please 

apply in strict confidence under reference CT15299/FT. Applications will be forwarded unopened to our Client unless you list 

companies to which they should not be sene in a covering letter marked far the attention of the Security Manager: 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M TNH 

v Account Officer n 
to £20,000 + Benefits 

A rapidly-expanding U.S. Bank seeks an Account 
Officer to take control of part of its U.K. portfolio. 
Candidates should be graduates with major bank 
training in corporate analysis and marketing and 
two to three years' calling experience. 

Assistant Manager 
New Issues 

£15,000-£l8,000 + Benefits 

Our client, an International Merchant Bank, is seeking 
a qualified Chartered Accountant or Lawyer with at 
least two years' experience of New Issues and Inter¬ 
national Securities Management gained in a Merchant 
Bank/Accepting House. 

Accountants/Lawyers 
Corporate Finance 

£13,500-£20,000 + Benefits 
We have a number of positions with our Merchant 
Banking clients. They are interested in interviewing 
ambitious and motivated Chartered Accountants who 
must have at least an upper second from a U.K- 
University and have trained with an international 
firm. Numerate young solicitors with post-qualifying 
experience of corporate finance-related matters may 
also find these vacancies of interest 

Badenoch & Clark 
16/18 New Bridge Street, London EC4 

Telephone: 01*353 7722/1867 

m MANAGEMENT CONSULTANTS 
South West/Midlands £15,000 plus 

Continued growth by the management consulting division of 
WALES INTERNATIONAL MANAGEMENT CENTRE has created several 
opportunities for talented executives currently holding senior posts in industry 
or consulting. Prospects for personal career advancement are outstanding for 
people with entrepreneurial flair as well as solid professional skills. 
Essential requirements are: 

• good degree or professional qualification 
• consistent record of achievement in responsible management roles 
• demonstrated competence in business financial management 
• high powers of written and oral expression 
• ability to cope with constant UK travel as part of a professionally 

taxing job 
Preferred age range 35 to 45. Preferred current location as above. 

Apply in complete confidence, with brief career details to 

Alan Rosser, Chief Executive / 
International Management Search f- 
6-8 Albany Road, CARDIFF CF2 3RP \ 
ASSOCIATES M NEW YORK, DELAWARE AND INDIANA 

A DIVISION OF WALES INTERNATIONAL MANAGEMENT CENTRE 

BANQUE BELGE LIMITED 

. 

■A Subsidiary of 
Socitte Generate de Banque SJL 
General* Bankmaatscbappij N.V. 

Expansion of our international lending activities 
has created a vacancy for an 

ASSISTANT LOAN 

SYNDICATION MANAGER 

We wish to recruit an exceptional person who has 
had at least two years’ experience in international 
lending on the syndication side and who is able 
to demonstrate a successful track record in this 
field. 
Candidates must have the ability to communicate 
well. 
Salary is negotiable and accompanied by the usual 
comprehensive package of fringe benefits. 

Applications, together with c.v., should be made 
in strict confidence to:— 

Mr. F. N. Harris, Staff Manager 
BANQUE BELGE LIMITED 

4 Bishopsgate, London EC2N 4AD 

Reporting to the Group Treasurer, the successful applicant will have 
three to five years’ banking and/or Treasury experience and therefore a 
a familiarity with Treasury procedures and financial terminology relating 
to money and capita] market operations in the UK, U.S. and Euromarkets, 
together with the ability to deal with the banks on a daily basis. 

The job will alto involve the monitoring arid forecasting of 
corporate cash flow, investment appraisal and basic financial modelling. 

The successful applicant will be placed in a high potential area and 
will be given the opportunity to learn about other related areas of 
corporate finance. 

Replies, including curriculum vitae, should be addressed to: 

Heron Corporation PLC heron 
R. A. Berman, Heron Corporation PLC 
Heron House, 19 Marylebone Road, London NW1 5JL 

-T1VTKRNATTON 

BANKING 

MARKETING OFFICER, UJL c. £15,000 
Prominent City bank axtonds unhindered opportunity to a young 
banker who harnesses sound credit and marketing experience 
to an energetic end imaginative approach u> business 
development. .... . . 
We also eeek someone with specialist exposure to the German 
market with, ol course, fluency in the language. 

SENIOR CREDIT ANALYST to £14,000 
Responsibility is to control and develop an effective research 
and analysis section in support ol the bank's landing team. This 
cells lor a thoroughly trained and experienced Credit Analyst 
with additional skills in pBopla management. 

PORTFOLIO MANAGER c- £14,000 
Major merchant bank seeks an experienced and personable 
young Investment professional with a success!ul background (in 
a ban k/stock broker/in vestment institution), in the discretionary 
management ol private clients' international portfolios. 

ASSISTANT MANAGER, ACCOUNTING e. £12,500 
Good all-round knowledge of international bank accounting Is 
the essential requirement, with the fundamental task being to 
provide management with comprehensive reports on the bank’s 
expanding range of activities internationally. 

Please telephone John Chlverton or Ann Costello 

John 
Chiverton 
-Associates Ltd. 

5, Castle Cows. 
LOMXXV, E.C.3. 

01-623386' 

GEOF FIELD 
FX and MM 
personnel 

37/39 EA5TCHEAP EC3 
TEL: 01-626 2931 

Licence No. X 7267 

US$ Neg. Tax Free 
O & M Specialist 

Bermuda 
The Bank of Bermuda wish to recruit an O & M Specialist currently at Project Leader 

level to join an established Central Services Department which is heavily involved in the 
continuing assessment of new and existing systems. 

The position will involve 
* assisting In the training of staff. 
* carrying out efficiency audits and O & M studies. 
* completing special projects on behalf of management 
* assisting operational, EDP and Personnel Management in the re-assessment of 

work loads during and following the introduction of new systems. 
The ideal candidate will be currently working for an International Bank or Financial 

Institution in an O & M computer services or Internal Audit Department. They will be 
educated to degnro or equivalent level and will probably also have a recognised related 
professional qualification. 

Roger Parker 
Organisation. 

4,London Wall Buildings. Blomfield Street. 
London EC2M 5NT. 

01-588 8161 Telex 8S117:5 C1TLON G. 

STOCKBROKING IN 
SOUTH-WEST ENGLAND 

Vivan Gray has recently acquired a Branch Office is Truro 
and is planning to strengthen further its services to clients 
in the South-West 
At this stage, we require a young person with experience 
in portfolio management to work alongside our Resident 
Member, Mr. Martin Bishop, 

Please write with details of your career to Kevin Wheeler, 
Vivian Gray & Co., Ling House, 10-13 Dominion Street, 
London EC2M 2UX. 

CREDIT 
INSURANCE 
Our Expanding Specialist Team now requires the following 
personnel to place particular emphasis on the Home Trade 
Credit Market 

Salesman 
Based in the Midlands, the successful applicant will have a 
proven record for the development of Credit business. 
A company car will be provided. 

Senior Broker 
Based at Kingston-upon-Thames the successful applicant 
will need a thorough working knowledge of Trade Indemnity 
Cover and previous broking experience in this industry. 

Attractive salaries will be paid for both positions and fringe 
benefits include non-contributory pension scheme, and 
employee share scheme. 

Please forward full Curriculum Vitae to: 
J. Denholm. Credit Management Consultants Ltd, 
3 Bridle Close, Kingston-upon-Thames. Surrey. 

CREDIT 
MANAGEMENT 
CONSULTANTS 
UMITED 

J. Aron & Co. (UKj Ltd., 
a division of the Goldman Sachs Group 

has vacancies for the following: 

Senior Metals Dealer 
Physical Coffee Trader 
The Senior Metals Dealer must possess a good 
working knowledge of the London Bullion Market, 
a thorough knowledge of Futures Trading and 
should have at least five years practical trading 
experience. Ref.SMD/101 

The Physical Coffee Trader must possess experi¬ 
ence in the field of Coffee Dealing and Merchant- 
ing. a thorough knowledge of the Futures Market 
and their relationship to Physicals and some 
working relationships with European Roasting 
Companies. A knowledge of one or more Foreign 
Languages would be an advantage. Ref. PCT/201 

Salary and benefits for both positions wilt be com¬ 
mensurate with experience and qualifications. 

Candidates should apply with CV (quoting the 
appropriate reference) to 

The Personnel Manager, lf,'nlriiii‘in 
Goldman Sachs International Corp. 
162 Queen Victoria Street, *l ’ 
London EC4V4DB. 
All applications will be treated 
in the strictest confidence _ 
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International Appointments 

internal Audit Management 
in worldwide Oil Exploration 

Corporate Review 
Our client, 3 major US financial services yroupi wishes to strengthen the review deportments in two of Its principal European 
locations. Rapid expansion in recent vrar' ha** increased the need tor sophisticated depirtmental and systems controls. They 
therefore require qualified accountants to be L'J^ed in two locaritms: _ 

?r. 

Accelerate your professional development 
by taking complete responsibility for 
internal audit throughout Kuwait Foreign 
Petroleum Exploration Co KSC. 
A subsidiary of KPC, it has enjoyed 
outstanding success and considerable 
expansion since its incorporation almost 
three years ago. It has become a major 
participant and operator in worldwide oil 
and gas exploration and development with 
extensive and diversified interests located 
throughout the Middle East, Far East, Africa 
and Australia. 

activities and will give your scope of duties 
a wide dimension. 

You will develop, operate and manage the 
complete internal audits, joint ventures and 
concessions. Frequent travel outside Kuwait 
will involve you in all of the company’s 

A fully qualified accountant, you have a 
minimum of 7 years’ post qualification 
experience, at least 3 of which have been 
spent in the oil and gas industry. You have 
well developed written and oral com¬ 
municative skills and, essentially have a 
working knowledge of Arabic. 
The tax free salary is highly competitive and 
a comprehensive range of married status 
expatriate benefits is included 
In complete confidence contact the 
company’s adviser; John Diack at Cripps, 
Sears & Associates Ltd, (Personnel 
Consultants), 88/89 High Holbom, London 
WC1V 6LH. Telephone 01-404 5701. 

Holland cDF70,000+benefits 
Supcrviiirv.: a small, but devdopinc department, the 

succss-fal applicant uni! oversee rhe audits of existing and 

proposed jvsrerpi? as well as undertukiru,’ wo-off assignments 

when neci>>arf. Given 1mna.4c.-n.1i ability anJ sound 

evJi: jrive judirement. rite comp any oilers the possibility ot" 

vr.lit into line po>inon> or allied finance roles, 

Suira:'!e cas'd d.i'e- will have at least 3 years auditing 

cxjx-riw-PAe £<ir,cd within amajor accounting linn and 

preferably have some EDP systems exposure. 

UK South Coast to £15,000+ benefits 
Working within a small professional team, any successful 
applicant will be respa nsiblefor the review of the various 
aspects of tlte company’s UK and European operations. 
Travel wilt be limited, but overseas adhoc projects must be 
expected. 

Candidates will be aged 25-30 years and will have 
extensive audir and EDP systems experience. 

Interested applicants should contact Roger Tipple or Mark Brewer on 01*242 0695 ot write with fall curriculum 
vitae to Michael Page International, Sicilian House, Sicilian Avenue, London WClA 2QH. Any calls to the 
above consultants will be dealt with in the strictest confidence before approaching our diene. 

W. « ' 

Cripps, Sears 

l_ 

Financial & Accounting ^ 
Management 

Abu Dhabi to £21*000 tax-free + benefits 

r>:ci David Grove Hssociotes 
Book feccutivc fleer 
oo Oicopsrds London €C2V OflX 
Tblopnot-ie 01-243 1853 

PERSONNEL APPOINTMENTS 

SAUDI ARABIA 

A leading Saudi Banking Institution seeks two 
personnel specialists to undertake a two-year 

contract on a single person basis. 

This leading trading group in Abu 
Dhabi, engaged in the petroleum services 
industry, seeks to reinforce its management 
team with two key new appointments. Both 
report to the Managing Director and arise 
from the continuing growth of the business 
and the need to improve administrative 
procedures and financial controls. 

Financial Controller: 

Internal Auditor: 
£15,000—£18,000 tax-free 

You will be responsible for the provision of 
an accountancy and audit service on a wide 
range of issues and problems. Specific tasks 
include: 

£18,000—£21,000 tax-free 
You will be responsible for the financial 

planning, accounting and performance 
monitoring of the Group's various business 
enterprises and joint ventures. You will also 
play a major role in strategic planning for the 
future, with particular emphasis on the 
development of commercial disciplines and 
financial procedures. A prime requirement is 
to participate in the overall running of the 
group and to make a positive contribution to 
its future growth and profitability through 
involvement in sales, marketing and general 
management. You could, therefore, also 
assume other duties outside the finance 
function from time to rime. 

You must be a professionally qualified 
accountant, aged 30 to 40. with several years’ 
broad-based commercial accounting and 
industrial management experience and a 
keen and enterprising business attitude. 
Sound knowledge of computer-based 
systems is essential. Ref: R2934/FT. 

* developing internal controls and 
procedures for data entry to ensure die 
functioning of proper security systems for 
the company’s computer based systems* 

* inspecting records, controls and 
procedures used to ensure the reliability of 
financial information and the verification 
of balances and source documents; 

* producing regular management reports on 
the adequacy of the internal controls and 
the detection of inefficiencies and 
irregularities in the application of systems 
and methods. 
Aged 30-35, you must be a professionally 

qualified accountant with several years’ 
post-qualification experience gained within 
an international firm. You must demonstrate 
an ability to provide effective internal audit 
knowledge and wide-ranging sound financial 
advice to senior management, particularly in 
the areas detailed above. Sound knowledge of 
computer-based systems is essential. 
Ref: R2935/FT. 

REMUNERATION SY: STElis 
An Officer grade person. AEB qualified, is sought 
with at least 10 years' banking experience. Main 
responsibilities will include job evaluation, opera¬ 
tion of the Bank's Remunerations Systems and 
assistance in the determination of staff require¬ 
ments in particular areas of the Bank. 
Salary is negotiable, with free accommodation and 
an excellent fringe benefit package. 

MANPOWER PLANNING 
An AXB qualified clerical officer is required with 
5/10 years’ Banking experience of which 4/5 years 
should be in Personnel. Mam responsibilities will 
be to assist in determining manpower planning, 
requirements, to assist with recruitment, com¬ 
puterised personnel record maintenance and 
training of local"" pdirsonner staff. Salary and 
allowances will be 7,950 Riyal/month, free accom¬ 
modation and an excellent fringe benefit package. 

For further information please contact Bryan Sales 
on 01-248 1858 or by written application enclosing 

a current curriculum vitae 

Excellent remuneration pack¬ 
ages will be negotiated including 
free furnished accommodation, 
transport and other benefits. 

Please send full cv, quoting the E\ 
appropriate reference, which will be 
forwarded direct to our client 
unopened. (Address to our Security 
Manager if listing companies to 
which it should not be sent.) 

Advertising 
Hyde Park House, 60a Knightsbridgc, London SWIX 7LE. 

Tel: 01-235 6060 Telex; 27874 

COMMODITIES TRADING 
MANAGER 

A young, but fast expanding company with its headquarters 
in Central Europe wishes to appoint a Commodities Trading 
Manager in the age group 30-45 years. 

The person appointed should be highly motivated and have a 
successful track record. He will be required to establish the 
company’s commodities division and control it from the Group’s 
headquarters. Fluent written and spoken English is essential and 
a second language would be an asset. 

Besides using his own expertise for product sourcing and 
creating opportunities, he will also be able to utilise the existing 
and extensive contracts of the group. 

A good salary is offered together with a company car and 
exceptional working conditions. 

Please icrite in confidence to: Box A8458, Financial Times 

10 Cannon Street, London EC4P 4BY 

Swiss financial institution specialising in 
money management, international investments, 

precious metals and foreign exchange is 
looking for a 

REPRESENTATIVE 
IN LONDON 

to service its existing clients and recruit 
new clients in the UK. A well established 
individual or a corporation well versed in 

the financial service field would be suitable 
for this position. 

Personal interviews possible in London 
in middle of March 1984. 

Please write to: Mediamix SA, Postbox 149 
CH-1010 Lausanne (ChiiTre) 8-557 

EMPLOYMENT 
CONDITIONS 

ABROAD 
LIMITED 

An International Association 
of Employers providing con¬ 
fidential information to its 
member organisations, not 
individuals, relating to em¬ 
ployment of expatriates and 
nationals worldwide. 

01-637 7604 

BACHE SECURITIES 
(MONACO) INC. 

seeks stockbrokers dealing in 
American stocks, bonds and/or 

commodities with established 
clientele. Direct lines to 
London and USA. Tax 

advantages. Pleasant offices in 

ideal Mediterranean location 

Phone or write: 

MR T. VAN ESSCHE 

BACHE SECURITIES 
(MONACO) INC. 
SPORTING D'HIVER 

MONTE CARLO. MONACO 
TEL: (S3) 50.71.71 

APPOINTMENTS WANTED 

NIGERIA 
Large Nigerian-European Group 

in Food Processing Industry and Distribution 

is looking for its 

GENERAL MANAGER 
Experience at general management level In Nigeria is a must 

Applications should be sent to; 
Carrt, Ortoan & Partners. 40 Allen Avenue, PMB 21489, Ikeja, Lag is 

Box ASIfi. Financial Tunes, 10 Cannon Street, London EC4P 4BY 
Curd, Orton & Partners 

International Management Consultants 
da Rflinflforf. Geneva, Liponier, London, Milan, New York, Paris, Zurich 

COMMODITIES PROFESSIONAL 
with Miccnsrul trading record »nfl 
exotricncc a! all futures markets, fall 
teUiitital. research capacity. eK.. seeks 
poutten wiUi pragrouivc individual on 
private basis. Offers total lommii. 
moot, accountability. Requests auto¬ 
nomy and proht share ffieiiOte 
Ultimate *qy>«Y participation desired. 
Genuine offers only. In comidunco 

Write Bo* A Eld 12. Financial Timas. 
10. Cannon Street. London ECSP 4BV. 

Univ. established Italian Orientalist. 
29. with Amor.. Gaim , Egypt, 

csperiencc 

SEEKS JOB 
OPPORTUNITIES 

involving linguistic and cultural 
knowledge ol the Near East 
Ftuoncy in German. French. English, 
good knowledge ol Arabic. 

Write to: Gasolla 33/C 
SPI 10100 TORINO (Italy) 

REAL ESTATE — 
HOTEL BUSINESS 

39.yeer.cild Belgian oconorrusi with 
excellent international record in 
Tianogument, financial actounia and 
markating (Africa and M. East) 
sookr. interesting and rewarding 
noBilion. Preferably overseas or 
frequent travel. 

Please wnto Bom A3480. Financial 
Times. 10 Cannon Street. EC4P 4BY 

TRADE EXPERT- 
CHINA & FAR EAST 

’tespccted Chinese Businessman with 
important ana vain ink? contacts leaks - 
spportumty to use his a*pc't*»c in 
.fining with China and Hongkong. 
InowlkIBv and caperivncc is bacteo 
ay up-to-date market information and 
tetor mi nation to succeed. Would Be 
'leased to dnrloo rour business, 
■tease phone OT-5SI SMB Or write 
*o* A B4S7, Financial'Times. 10 Can. 
non sir eel. London EC4P 4BV. 

Michael Page Partnership 
International Recruitment Consultants 

London New\brik 
Birmingham Manchester Leeds Glasgow 

Senior Internal Auditor 
Banking Oman 

Our client is an established independent Arab bank offering both 
wholesale aiul retail bunking .services through its expanding network 
of branches throughout the Sultanate of Oman. :. T - • • 

Arising from this growth, the directors have decided to 'strengthen 
and expand the Internal audit function, which is re sponsible riirectly 

to the board. y -v 

An experienced and appropriately qualified accountant is now sought 
for the senior position in this team. 

Responsibilities will .include the establishment of new audit 
programmes to reflect new procedures and documentation, the 
conduct and review of financial and operational audits and reporting 
regularly to the board on findings and recommendations for 
improvements. 

ApplicanLs should be graduate qualified accountants, aged-26-40 
with sound auditing experience including substantial exposure to 
computerised systems. Some experience in bunking or other financial 
services operations, ideally in the Middle East, is highly desirable. 

Remuneration will be in the region of $35,000 with benefits normally 
associated with an expatriate position. 

Please send full personal and career details to Douglas G Mizon 
(Ret FT.124-M). • •: * - -V . - • •’* -• 

tiiwiiUnViiLI 

Bechet House, 1 Lambeth Palncc Road. London SEl 7EU 

I International Audit I 
" Aunique opportunity " 

NorthWest cj£16,000+car+bens. 
Our client, a major US multi-national oil company, seeks a dynamic young accountant to join the 
European Headqi&rttts Of its; international audit team, bated in Manchestec 

The position will entail responsibility for conducting management/system? audits ar the company's 
manu fact uri rip subsidiaries on a world-wide basis, reporting to a US based manager. Subsidiary locations 
include, primarily; England, Ccrnuny, Mexico and BraaL A degree of linguistic ability is therefore essential, 
language training will be provided as necessary: A rravd content of up to 754o is envisaged. 

The successful candidate will be a qualified accouneanc with 3-6 years of public and/or internal audit 
experience, a high degree of self-motivation, capable of making an impact at senior level within a major 
company. 

Comprehensive relocation facilities are available and interested applicants should contact Alan Dickinson, 
quoting ret 5420 at Faulkner House, Faulkner Street, Manchester Ml 4D Y (cel; 061-228 0306). 

L 
Michael Rage Partnership 

International Recruitment Consultants 
London Newark 

Birmingham Manchester Leeds Glasgow 

Senior Corporate 
Finance Manager 

Kuala Lumpur 
A joint venture merchant bank in Kuala 

Lumpur with strong local partners seeks an 
experienced Malaysian corporate finance 
professional who wishes to return to 
Malaysia, and develop farther his skills and 
careen The successful candidate will 
manage a department of five executives and 
will have a sound base of current business on 
which to build. 

The requirements are: 

a first degree, for strong 
preference, combined with an 
appropriate professional 
qualification; E\ 

• a minimum of five years1 practical 
experience across a broad range of 
corporate finance transactions, ideally ' 
includingnew-issue work; 

• proven man-management skills^r clear 
potential for leading and motivating a 
team. 

Salary is unlikely to be a limiting factor 
for this key appointment. 

^rite with fall cv, which will be 
I forwarded to our client unopened. 

(Address to our Security Manager if 
listing companies tow hichir should 

» -Hk not be sent.) Ref: R2932/TT. 

PA Advertising 
Hyde Park House, 60a Knightsbridge, London SWIX 7LE. 

Teh 01-235 6060 Telex; 27874 



Financial Times Thursday January 26 1984 

International Appointments 

Top International Bankers 
■ A respected and wen-established international bank, 

headquartered in so attractive pan of the United Arab 
Emirates, is planning further expansion of its network and 
is inviting applications for the following positions: 

International Executives 
TWo senior International Commercial Bankers are 

sought, one to manage the development and marketing of 
advance specialist products in the contractors, trade and 
private banking area (Ref: A9005/1), and the other to 

East or Asian markets (Ref: A9005/3). 

Two Credit Officers 
Are required for Area (Ref: A9005AD and Branch 

(Ref: A9005/S) positions. Banking qualifications and 
3-6 years specialised credit experience in retail or wholesale 
commercial banking sectors will be looked foe 

All positions require a complete command of the 
English language. Free housing and other benefits are 

j/iivauc uuuuuK aitu nsnniJi i), ana me outer 10 -»_■—»-.,,,w , j  , 
manage the expansion and integration of the existing global provided. Interviews will be arranged in London and other 
commercial banking network (Ref: A9005/2). cen tjes- 

RJf TTAU Write with full personal, career and salary details to 
Alca manager-U/iL the address below, quoting the appropriate reference . 

A significant position managing a UAE area 
network is available for a Commercial Banker 
with a successful management record gained in a 
sophisticated international bank in the Middle m 

Write with full personal, career and salary details to 
the address below, quoting the appropriate reference . 
number Your application will be forwarded to the Lclient unopened, unless marked for the attention oE 

our Security Manager with a note of companies to 
, which it should not be sent. 

Advertising 
Hyde Park House, 60a Knightsbridge, London SWIX 7LE. 

Tel: 01-235 6060 Telex: 27874 

INTERNATIONAL 
FINANCIAL CONSULTANTS 

There are large numbers of British and other ex-patriates 
living throughout the world, earning substantial salaries and 
needing skilled advice in order to maximise their long-term 
financial benefits. 

RltiO PTlirt We are in business to help them and have achieved 
D1UU v/IUp substantial investment growth over the past year for our 

Appointments As a consequence, there is an increasing demand for 
our services, so dial we must now appoint further 
Consultants. 

The sort of people we are seeking are likely to have had 
a professional background in which they have achieved 
considerable success. However, what is certain is that they 
will have a natural self-confidence and discipline. 

Experience of handling financial negotiations at a senior 
level, pref erably with an overseas involvement may be an 
'advantage but is not essential. A second language would, of 
course, also be an asset 

Our HQ is in Amsterdam but your working location 
would be where the market is. 

We deal in high value services which can produce an 
equivalent return for the Consultants who manage and deal in 
them, making this a true Blue Chip appointment. 

So if you think we may be speaking your language, 
please write enclosing a CV or fUB career details, in the 
first instance, quoting Ref: 250FT, to: F. R. Whcockson, 
Director, Whites Bull Hohnes Ltd,, 63-66 St. Martin's Lane, 
London WC2. 

INTERNATIONAL 

APPOINTMENTS 

appears 

EVERY THURSDAY 

Rate £34.50 per 

Single Column 

centimetre 

^uditot 
Oftaj 

Audit 
inity 

AUDITORS 
j^^^lnternational Bankin^Consultants ACCOUNTANCY APPOINTMENTS 

Oil Industry 
(Tax-Protected Salaries) 

Libya 

Ourcfantisa leafing company in ttte Libyan oB industry and requires the fbflowing specialist 
personnel: 

Staff Auditor 
C. £25,000 Job Ref: ML/10 

The appointee wffl assist in and perform audits of afinanciai and operational nature to safe¬ 
guardcompany assets, to determine the extent to vvhich agreed pofides and procedures 
are being followed and he will be able to suggest improvements to internal finance controls 
and promote operational efficiency. 

A college degree in Accounting is essential with aCPA desirable. It is necessary to have a 
thorough knmriedge of auditing practices with three or four years spent ina leading firm of 
Accountants or wim Internal Audit in industry. 

Auditor 
C. £20,000 JobRafcML/tl 
You wi I participate in the phases of Interred audit programs and deaf with afl aspects of 
accounting and finance controls.Ybuwffl be requBreato appraise and report on the 
soundness, adequacy and application of all financial control practices. 
Both Mjocessftd appScarifs wffl have the ability fo write dear reports in Engfish and wB be 
required to train National staff. Physical fitness is snportant as abort one month per year 
wffl be spent in desert locations. -  . 

A university degae is required with a mqjbr in accounting withaCA or CBft desirable. 

BENEFITS 
■* Stogie or married status* 35 days annual leave with paid air fares* Furnished 
accommodation* Medical and educational faeffittes* 90% of salary is remiaaatote 
outside Libya _ 

Please write ortetephoriefor an obligatory appication form, quoting job reference number. 
bTetevant applications will not be answered. 

JflUiflBVC^SQ^VK 

Financial Controller/ 
Company Secretary 

BARBADOS 

tonootier/company aeuvuuy iur iu> uai uouua auuaimui isyuuuie 

to the General Manager and working closely with the other members of 
the seniormanagement team the Financial Controllerwfll be 

responsible for the overall finance ftmetion Including the development 
and implementation of new accounting procedures and ensuring that 

* the Group's reporting requirements are met. 
’ Candidates must be Barbados citizens or possess the right of residence 

in Barbados. AfUtty qualified accountant is sought, age 35-45 wtth 
appropriate commercial orlndustrial experience. Knowledge of 

telecommunications accounting would be an advantage but is not 
essential. 

An attractive remuneration package including a company car is on offer 
for the right applicant. 

■ please write with full details, quoting ref257, to Terry Fnlleiv 

DEANSGATE 
MANAGEMENT SERVICES, 

52 Bedford Row, London WC1R4LX. 
Telephone:01-4051220 

• Top Executives 
earning1 over £20,000ayear 

Can you afford to waste nearly £2,000amoiith in deby? Minster ExecutivespedaKsism solving the 
caieerproUcnisofumexecutives. The Minster programme, tailored to your individual needs and 
wumapvi by two or mow partners.is your most effective route to those better offers,75% of winch 
are never advertised. , , 
Our clients have an impressive record of success; many blue chip companies wtamiour services m 
the redeployment of their top people. .... 
Telephone or write for a preliminary discussion wuhontoonganon^or cost. 

MINSTER EXECUTIVE LTD 
28 Bolton. Street. London W1Y >HB. Tel: 01-493 1309/1085 

Jonathan Wren International Ltd m-ssia* 

ECONOMISTS - LIBRARIAN 
BAHRAIN BASED 

Onr dient, a premier Arab bank, is seeking to expand its existing Economics Department by the undermentioned ap¬ 
pointments at its Head Office in Bahrain. Tne department advises the Chief Executive and senior management on a 
wide range of economic and political developments. 

ECONOMIST — MIDDLE EAST 
Candidates should be aged 25-35, possess a B A- in Economics or M.A. in Middle East Studies and be able to 
demonstrate at least 5 years experience in country risk or Middle East research, preferably gained within a banking 
environment 

The main responshilitteg will be to work within the country assessment unit with reference to Arab countries, carry out 
research ana maintain files of an economic and KnanaaJ nature on the Arab stales. Extensive travel is envisaged. Ver¬ 
satility together with highly developed communicative skills ate essential Mother tongue Arabic required. 

ECONOMIST — FAR EAST 
Candidates should again be aged 25-35. have gained a BA. in Economics or M.A. in Far East Studies and possess at 
least 5 years experience in country assessment of the Far East, preferably gamed within a banking environment 

The main duties will be to helpaetnpa country assessment unit, write country reports mainly on the Far East but also on 
other areas. In addition, tie succes^ul applicant will be expected to maintain and monitor country files and to con¬ 
tribute to other bank projects of an economic nature. Some travel is envisaged. Knowledge of a Far Eastern or second 
European language womd be an advantage. 

BUSINESS LIBRARIAN/INFORMATION OFFICER 
Candidates dmuld be aged 25^5, possess a qserial degree in Business Library Science and have gained five years ex- 
perience as a bnanesa librarian, preferably within a bank and induding some experience of computerised information 
and data processing. 
The prime responsibilities will beftdasjga and implement a rational cross-indexed cataloguing system for the library, 
supervise new acquisitions, bmld np country files, and plan (be evolution of the library system for internal bank use. 
Knowledge of a second European language and/or Arabic would be an advantage. 

Salaries for these positions are excellent and lax free. Additional benefits will indude an accommodation allowance 
and return air fores. 

Plaw— d ■ fall cnrricBhm vitae in confidence to ROY WEBB, Managtog Director. 
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Banking: business 
development in Europe 
London base Salaries np to $60,000 
Our dient is a major international bank with a worldwide network 
in retail hanking and trade-related finance. 

As part of a major marketing initiative, several banking 
professionals are now required to develop, throughout the whole 
worldwide network, business related to one individual European 
country- Initially business related to Italy and France will be 
developed, but applications ate also welcome from those with 
relevant banking experience of other European countries — 
especially in the EEC. 

Applicants must have a first-hand understanding of die language 
and culture of Italy or France, or another European country, and 
possess complete fluency in English. All positions are based in 
London. 

Please write to Michael J. B. Ping, enclosing a detailed CV, quoting 
reference F/994/P and indicating dearly the country of interest 

Ernst & Whinney Management Consultants 
Becker Mouse, 1 Lambeth Palace Road, London SHI 7EU. 

FINANCIAL 
CONTROLLER 
Essex c £17,500 + car 
Our dientis the UJC. subsidiary of a forge German 
group which operates world-wide. The UJC busi¬ 
ness, of quite recent origin, has built up a sizeable 
share of the freight forwarding market, specialis¬ 
ing in European, air and ocean forwarding with an 
emphasis on groupage; it is baaed in Essei with six 
branches around the country. 

The financial controller will be a vital member of 
the small, youthful and enthusiastic management 
team, and will be responsible to the managing 
director for improving financial management and 
control, developing systems ana Wang computer, 
and participating fully in commercial decision¬ 
making. 

Candidates, who must be qualified and should 
preferably be in their thirties, should have a 
positive and committed attitude; a knowledge of 
German and of freight forwarding would be a 
decided advantage. The salary is negotiable . 
around £17,500 pj. plus car. BUPA and pension. 

Applicants should write in confidence giving full 
details of previous experience and current salary, 
and quoting reference H 2999, to John Hills at: 

Hodgson Harris Associates; 
Management Consultants, 

40/43 Chancery Lane, 
\ London, WC2AUJ. / 

rgv.i.M)i 

CHIEF ACCOUNTANT 
c. £15,000 + bonus + car S. E. England 

This is rare opportunity to join Stormont Group, 
Europe’s largest independent Ford distributors. 
Turnover £100m, the present success of the business 
owes much to its lively and creative senior manage¬ 
ment and tight financial control. Following the intro¬ 
duction of new systems there is now a vacancy for 
an experienced retail motor trade Chief Accountant. 
This position reports to the Group financial 
Controller. 
Your responsibilities will include the full range of 
financial activities from the preparation and co¬ 
ordination of budgets, daily, monthly and annual 
operating accounts and interpretation with senior 
management on a regular basis. Experience of soft¬ 
ware application as it relates to this business will be 
a helpful attribute and a recognized financial 
qualification mandatory. 
Ideally aged 28-35, the successful applicant is 
expected to be an active member of the management 
team and in the commercial decision making 
process. 
Initial remuneration is C. £15,000 plus performance 
related bonus, with company car and excellent 
package. Relocation assistance will be available if 
required to the Tunbridge Wells area. 
Applicants (M/F) should write enclosing brief CV, 
or tel: STD 0753 888092 (24 hrs), quoting ref: A245 
in confidence to: 

~Brkina5mith Associates 
9A Station Road, Gerrards Cross, Bucks SL9 8ES 

UNIVERSITY OF WARWICK 
LECTURESHIP IN ACCOUNTING 

AND FINANCE 

Applications are invited for a temporary 10-month Lectureship 
in Accounting and Finance in the School of Industrial and 
Business Studies. The post it tenable from 1st October, 1984. 

The successful candidate will probably have teaching and 
research interests In the fields of public sector accounting and 
finance, or corporate treasure*hip, or financial information 
systems: but other primary areas of interest will be considered. 
Candidates must be graduates in accounting and finance, 
industrial and financial economics, business studies or other 
relevant discipline. 5ome business or public service experience 
would be desirable as would the possession of a professional 
accounting qualification. Salary on the Lecturer scale; 
£7,190-£ 14.125 pa. 

Application forms and further particulars from the Registrar. 
University of Warwick. Coventry CV4 7AL, quoting Ref. No. 
25/A/84/M. Closing date for receipt of applications 24th 
February 1984. 
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Accountancy Appointments 

Financial Control ler 
Leaduig City law firm 

C.£3Q000+carand benefits 
The need is for an experienced Financial Controller who Previous involvement with partnership accounts is not essential 
recognises and possesses the personal skills necessary to work but highly effective iuterpersonal skills are vital Preferred 
successfully for one of the leading firms of City solicitors, which age is over 35- 

has an advanced and sophisticated accounting and control Please reply to Stephen Ogle in strict confidence with details 
system. of age, career and salary progression, education and 
Responsibility will be for tbe day to day management of a qualifications, quoting reference 1275/ET on both envelope 
substantial and well organised accounts department, which has and letter 
extensive in-house DP facilities; and the provision of strategic 
advice on financial planning, tax, and on systems development u 
The provision of timely and effective management information A 
is very important UvHHUlS 

Candidates should be Chartered Accountants and will probably | M 
be graduates, able to demonstrate extensive experience of pJQCIff WlO—(— 
financial control in a well-established and sizeable organisation.' I Bllwlwlllv 1 Wwllw 

_Management Consultants 
■hb 128 Queen Victoria Street London EC4P 4JX 

r Company Accountant 
Burton on Trent. c£14>000+relocation 
Our diene is Allied Breweries Engineering Services Limited, a wholly ownedand pciteHenfckfay 
of Allied Breweries Limited, with a turnover in the region of £2 million. Continued growth ana development has 
resulted in the need fora qualified accountant tojoin the management teim. • ■ 
Working closelv with the Managing Director the successful applicant will quickly assume hJIresponsrouKyiOf 
the accounting function, with particular emphasis on costing and development of computerised repotting - - 
systems. It is also anticipated that rhe incumbent will play a major part in the formulation of profitability studies 
and contract negotiations. It is essentia], therefore, that applicants demonstrate entrepreneurial ability; a positive 

commercial attitude and a genuine interest in the wider aspects ofbusiness. ' ■ 
This highlv challenging role offers an exceptional opportunity for someone, aged 27-35, with at least 3 years 
post-qualification experience in a manufacturing or contracting environment. There is also considerable scope 
within the group for longer rerm career development either within the finance function ox; alternatively; into 

general management. m 
Candidates should write to Dean Goilings enclosing a comprehensive c-v. at 24 Bennetts Huh Birmingham. 
B25QP. 

Accountants lor Consultancy- 
a practical challenge Up to £22,000+car 

For accountants consultancy offers many 
challenges and rewards - varied assignments; 
interaction with other disciplines; meeting 
client needs; developing new and better ways 
of providing management information. All of 
these can stimulate, motivate and satisfy the 
professional accountant who enjoys solving 
problems. 

The Price Waterhouse consulting practice 
is concerned not only with the development 
of practical and cost effective solutions, but 
also with their successful implementation. 
Our consultants need to work dosely 
with their clients, to ensure that the 
recommendations that are made are 
achievable. 

This environment presents a ta 
•challenge which will test the full-. .■r£ifp 
range of your technical and -jl- VJp* 
managerial skills. ...... 

ly It will also lead you into new areas of 
mts; experience and expertise. Above all, it will . 
[■ enhance your professionalism, 
ays If you are a qualified accountant under 35 

1 of with a successful track record which includes 
he a management role, then we believe we can 
lg offer you the kind of professional challenge 

which you may be looking for as the next step 
ice in your career development 
it Professional skills deserve realistic 
it rewards and, if the prospect of joining Price 

Waterhouse appeals, you will find that we 
can offer you a challenging career opportunity 
supported by an attractive package. 

If you like the sound of our approach and 
wish to explore it further, write in confidence to 

I David Prosser, Executive Selection 
TCP Division, requesting an application form. 

Srterhouse KSS"'™”' 
Associates 

L Michael Page Partnership 
International Recruitment Consultants 

London New\brk 
Birmingham Manchester Leeds Glasgow ■ ^^mmm 

I Financial Controller 
j West of London c£18,000 + ear 

Our client is a small, privately owned company whose business activities provide a total service to the film and 
television industry. Their current turnover is approaching £2 million, achieved in under three years. However; the 
main objective is growth, with aims to go public within the next few years and to expand into the U.S. 
To meet the requirements of this expansion plan, a total review of their accounting function is necessary The 
Financial Controller will take responsibility for assessing existing computerised reporting systems and implementing 
improvements in all areas, including, inventory control?monthly anal^sAiudgeting/forecasting and cash, flows. 
They foresee a qualified Accountant in this role, preferably with service industry experience and probably in their 
thirties. The flexibility to work in a demanding, yet informal atmosphere, whilst contributing to all areas of the 
business, is essential. 
The key to success within this role is personality, drive, determination and the entrepreneurial spirit to make a ... 
significant contribution during the vital next stage. 
Candidates should write endosinga comprehensive curriculum vitae quoting re£ 975 to Philip Cartwright, ACMA, 
PO Box 143,31 Southampton Row, London WC1B 5HY. 

Michael Page Partnership 
International Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow 

Southwark Towers, 
32 London Bridge Street London SEI9SY 

Financial Director 
confectionery; London 

This is a new appointment in a profitable and rapidly 
expanding group (sales approach £10m.) whose 

branded products enjoy wide acceptance in the children's 
confectionery trade internationally. The role is to be 

the trusted adviser to the family board. Responsibilities will 
range from financial monitoring and control of all 

aspects of the business to involvement in all commercial 
matters. Candidates, probably aged 32-45, will be 

qualified accountants who asfinancial controllers have made a 
major contribution to a small-'medium sized business 

(early big company experience would be an advantage). A 
consumer goods trading background is necessary and 

knowledge of wholesaling, retailing and distribution would be 
an advantage. Experience in currency transactions is 

essential. Salary, not a critical factor, negotiable probably 
c. £20,000 plus car and normal benefits. Profit 

participation envisaged. Applications with full career detajls 
should be sent in confidence to A. W. B. Thomson, 

as adviser to the company, Selection Thomson Ltd., 
115 Mount Street, London W1Y-5HD or 

15 North Claremont Street, Glasgow G3 7NR. 

Financial 
Controller 

c £20,000+Car Croydon 

Selection Thomson 
London and Glasgow 0 

Fi 
West 

Financial Accountant 
West Central Scotland 
Our client is a highly successful division of a major international company, a 
leader in the electronicsiield. 

Due to an internal promotion, they require a business orientated accountant to 
join their management group and control the financial accounting function. 

Candidates will be qualified accountants aged 27-33 with proven technical 
expertise ideally gained in a capital intensive manufacturing environment, and 
should have:- 

★ Previous exposure to sophisticated computer systems 
★ The personality to motivate and control scaft" 
★ Superior communication skills 

In addition to salary and a benefits package, relocation assistance will be 
available if required. The career prospects are excellent. 

For fiurher details, candidates should contact Stephen Shanks on 
041 331 2597 or write to him arl50 West George Street, 
Glasgow GZ 2HG. 

Our dient, Edet (U K) Limited, a subsidiary of a major Swedish 
Forestry Group in the soft tissue held, wishes to appoint a 
Financial Controller on the retirement of the present job 
holder. 

The post entails the complete operation and control of aH 
accounting requirements both manufacturing and selling, 
using sophisticated computer systems. 

The successful candidate wifl be a qualified accountant, 
probably mid 30%, who is prepared to get actively involved 
in all aspects of accounting and control induding monthly 
management accounts. He/she must have a thorough 
working knowledge of computers. 

Starting salary is c £20,000 + car, BURA and a contributory 
pension scheme. The post is based in Croydon but it will be 
necessary to visit the company’s manufacturing plant in Bury 
from time to time. 

FJeose write outlining how your experience and qualifications 
match the needs of this post quoting ref; 1380 to 

Anne Knell, 
Executive Selection Division, 
Binder Hamlyn Fry & Co, 
8 St. Bride Street, 
London, EC4A4D A. 

FINANCIAL CONTROLLER 

Recently Qualified 
Accountant 

London W1 
Oil Industiy 

c. £13,500 
An established US group, our client has exploration and development 
activities in the North Sea and elsewhere. Production has commenced in 
the North Sea and the company is forecasting substantial income and 
profit this year. 

Joining a small high quality finance team, the Accountant will be 
responsible for aspects of reporting, planning and systems development 
With an emphasis upon the review and investigation of information, he or 
she will necessarily develop dose contact with the company’s various 
consortium partners. In conjunction with two staff! the Accountant will be 
closely involved with the management of the company and in its 
continuing development 

Applicants should be recently qualified accountants from the profession, 
industry or commerce. Please telephone or write to David Hogg. FCA. 
quoting reference 1/2197. 

EMA Management ItorsooiMl Ltd. 
Hatton House. 20/23 Holbora, London BC1NZJD. 

Tefepbone: 01 -242 7773 (24boor). 

Finandal Controller 
West of London c£20,000+bonus + car 

to £16,000 ACA/ACCA 
To £14000 + Car North West 

L Michael Page Partnership 
International Recmirment Consultants 

London NewYbrk 
Birmingham Manchester Leeds Glasgow J 

We are a privately-owned Group with interests in 
retailing and manufacturing wishing to recruit a 
Financial Controller for a subsidiary with a turnover 
of £15 million. The subsidiary has interests in five 
separate locations and is a very well established 
company. 

The main responsibilities are concerned with 
Financial/Management reporting, the improvement 
of the existing computerised systems and the 
supervision of 15*20 accounts staff." 

Candidates should be qualified accountants aged 
between 28 and 30 who have worked in the retail 
industry for at least three years. They should be 
used to taking responsibility and have the ability 
to make a positive contribution to the Company. 

Starting salary will be in the region of £14,000 plus 
car and other fringe benefits. 

Please write, giving full details of experience and qualifica¬ 
tions, to: 

Box A8456, Financial Times 
10 Cannon Street, London EC4P 4BY 

Our client is the UK subsidiary of a major Fortune S00 Corporation operating In the 
office systems and products market They wish to appoint a Chief Financial 
Executive who will strengthen the senior management* group with high level 

professional accounting skills ana significant commercial experience. 

Reporting to the Managing Director, the successful candidate will be expected to 
provide positive advice and assistance to the senior management, in addition to 
ensuring, that a full accounting function is carried out. Specifically, the jobholder will 
become involved with leasing negotiations, treasury management, budgeting nrwi 
planning, management information systems, statutory reporting induding TJS 
requirements, control of the DP department, taxation and company secretarial dutaes.- 

Candidates. ideally in their early thirties, should be Chartered Accountants with an 
impressive career to date in a sales, marketing and distribution environment. Technical 
stalls will be sought in the areas mentioned above and of prime importance will be 
commensal awareness and well developed management skills. IT* ability to 
communicate effectively, both in writing and verbally will be animportant attribute and 
the^capacity to be firm but not dogmatic in d«wl?ng with line managers wfll also bo 

The salary is negotiable around the indicator riven and the overall remuneration 
package, which wul include annual bonus, quality company can non-con tributary 
pension scheme and BURL, will reflect the importance of this position. uowy 

Please apply, in confidence, fora personal T) 
history form to Barrie A. Whitaker, |Tr5/v* 
Executive Selection Division, Southwark Tbwers, w i 
32 London Bridge Street. LondonSEl 9$Y. \y\/atemOUSe 
Please quote reference MCS/5002. f T Associates 
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Accountancy Appointments 

Principal 
Auditor 

Head Office Audit 
c. £14,000 

plus subsidised mortgage facility 
Has vacancy is for the leader of Abbey 

National's Head Office Audit team. It is seen.as a 
demanding and rewarding job in its own right, but has 
the added advantage of .providing a genuine career 
development opportunity within a progressive and 
dynamic organisation. 

We are seeking a qualified accountant with 
substantial relevant post-qualification experience and a 
sound knowledge of data processing to fill the vacancy. 

The post holder will be responsible for the 
management of a staff of thirteen, the majority of 
whom are professionally qualified. He or she will also 
be expected to play a full part in the management of 
the Audit Division. 

The Head Office Audit team is responsible for 
auditing all of the Society's activities controlled from 
Head Office, including treasury and accounting 
functions, marketing, housing, construction, customer 
service, personnel, data processing and other activities. 
The teamworks to IIA professional standards in 
accordance with an annually determined Audit Plan. 
The Principal Auditor reports to the Manager, Audit 
Inspectorate wbo'also controls the Branch Inspectorate. 

The post will be based in Milton Keynes from 
mid-1985. 

Benefits include Pension Scheme, BUPA 
membership and a subsidised mortgage facility.' 

For Application Form and Job Description, 
please apply to:— 

Abbey National jtr, 
Bnit^-np Sorigty 

UnhaedKingdm House, jMABBEY 
180 Oxford Street, IlklftTIAklftl 
London WIN OAN. Ip NAIIWflAL 
Tel: 01-486 5555 ext. 3173. BUILDING SOCIETY 
Closing date for receipt of 
completed application forms is 17 February 1984. 

BSC Pension Fund 

Investment 
Accountant 
Victoria C£14,0( 

British Steel Pension Funds seeking a qualified 
accountant (preferably ACCA or ACAJ to take charge of. 

or assets exceeding £2,000 miffioivincluding a 
portfolio. 

Financial Accounting and Control 
Accounting systems 
Annual Accountsand 
Performance Reporting 

within the framework of a compmerised accounting system 
on wMbh^iftHer development is envisaged; 

Candidates must have sound practical accounting 
experience, together with the ability to communicate 
effectively with the Fundlsmanv contacts. Preference wvfll be 
given to. caotijdeun. with knowledge at investment or properly 
accounting, and experience of computer-based accounting 
systems b ftighfy desitabte. 

Please send full c.v. orwrite for an appfcation form to: 
Mr P. E. Oldham • •• 
Manager. Pensions Investments 
BSC Pension Fund 
3rd Floor 
Usdstocfc House 
5 Ecateston Street 

SWIW9LX 

Financial Director 
Salary c. £18,500 
Due to internal promotion, Walter Lawrence Construction 
Limbed wish to appoint a Financial. Director to be based at 
their Hertfordshire office. 
The Financial Director will be responsible to the Chief 
Executive for the financial control of Walter Lawrence 
Construction Limited and its operating divisions. Candidates 
should be qualified accountants with experience in the con¬ 
struct km Industry at a senior level. The ideal age would be 
between 35 and 45. 
Salary U negotiable at. c. £18,500 together with an executive 

. car and other benefits including non-contributory pension 
. scheme, and private, medical insurance. A service contract will 

be offered to the successful candidate after a suitable period 
of satisfactory service. Relocation expenses will be considered, 
where appropriate. 

Please write In the first instance enclosing full er to: 

T.J. C. Mawby, Esq, Hnanckd Director 
WALTER LAWRENCE PLC 
Lawrence House, Sun Street 
Sawbridgeworeh, Herts CM21 9LX 

Walter 

GOC are' a small expanding company with nine U.IC Depots 
distributing and manufacturing products to customers in the 
Hydniulitt. Petrochemicals and Offshore Industries. Turnover 
is presently £5m and expanding. This expansion makes it 
necessary to make a new appointment. 

CHIEF ACCOUNTANT 
Manager of Administration 

; at £15,000-20,000 + Car 
(Financial Director Designate) 

To take responsibility for all accounting functions and of both 
existing and projected business systems and to move towards 
full computerisation of accounting and operational systems. 
The. successful applicant will;— 

(1} Have an accounting qualification, 
(2) Be fully" conversant with modem computerised and other 

business systems, 
"(3) Have a sound business sense. 

Candidates should write with cv to: 
H. M. Stokes 

GOC LIMITED 
- BUckwatcr Way, AJdenhot 

Hampshire GU12 4DS 

Manager International Audit 
Home Counties 

c.£25,000 + and benefits 
A major US multinational group wishes to 
appoint a senior manager for the internal 
auditof their UK operation and sev eral 
overseas subsidiaries. 

The responsibility will be to establish the 
department's objectives and develop a 
comprehensive programme of audit 
coverage for this part of the group's activities. 

Candidates should be chartered accountants 
and may have- an additional business 
qualification. 

They will have substantial audit 
management experience with either a major 
company or international accounting firm. 
Personal qualities must include initiative, and 

a willingness to travel. Fluency in French or 
German would be an advantage. 

An excellent remuneration package will be 
negotiated. Prospects include the strong 
possibility of promotion to a senior line role 
after 3 years. 

Please write in strict confidence, enclosing full 
career details and quoting reference 46501L, 
to Christophers. Baimon, Peat Mamiek 
Mitchell «fc Co., Executive Selection Division, 
J65 Queen Victoria Street, Black friars, 
London EC4V 3PD. 

PEAT 
MARWICK 

Imperial Chemical Industries PLC 
Agricultural Division 

ACCOUNTANTS 
The Agricultural Division of ICI wishes to recruit high calibre 
graduate qualified accountants who will be under 30 years of age. 

Candidates should have the ability to benefit from a wide range of 
experience, including the examination of business strategies, 
investment appraisal, budgeting and forecasting. The successful 
candidates will have the potential to make a positive contribution 
at an early stage and to progress to more senior posts. There 
could be movement to other Divisions in the UK or overseas. 

The Company offers competitive salaries, Profit Sharing and 
contributory Pension Schemes. Financial assistance towards 
removal expenses and house purchase is available for 
home owners. 

Applicants should write giving age, qualifications and brief details 
of experience to: 

Mr J Hambly, Personnel Department 
Imperial Chemical Industries PLC 
Agricultural Division, PO'Bdx 1 
Billing ham, Cleveland TS231LB 

I sJLiLii in i 

Head of Accounting 
London c. £16,000+Major Benefits 
Our client Morgan Guaranty Ltd., is a wholly owned subsidiary of Morgan 
Guaranty Trust Company of New York and is the focal point of Morgan’s 
activities in the Eurobond market and Eurocurrency private placements. 
Reporting to the Comptroller, the Accountant will assume responsibility for 
the complete accounting function, supervising 10 staff, with broader 
involvement in financial analysis and planning. The environment isa 
particularly complex one and a range of ad hoc problems covering tax 
reporting and accounting form an integral part of the role. There is also 
considerable contact with banking and trading areas. 
The benefits offered include a mortgage subsidy scheme and an annual 
profit sharing bonus. 
In their fate 20's, applicants (male or female) should be qualified 
accountants from the profession or commerce with, at a minimum, bank 
audit experience. Please telephone or write to David Hogg FCA, quotinq 
reference 1/2195: 

EMA Management Personnel Ltd. 
Hatton House,20/23 Hofoora. London EC1N 2JD 

Telephone-' 01-242 7773 (24 hour) 

Finance Director 
Wiltshire c£18,000 + ca 
Controlling distribution outlets with a turnover in excess of £20 million, our 
client is a major trading subsidiary of a large British group. 

Candidates, unlikely to be aged under thirty, should be qualified Accountants 
with relevant computer systems experience. Good commercial awareness is 
important, in order to make an effective contribution as part of a small 
management team, in close liaison with the Managing Director: 

This position includes full responsibility for the accounting and DP functions 
and will involve you in the further development of the existing computer 
reporting system. 

An attractive salary package includes a divisional profit share scheme related to 
performance. Relocation will be consideied. 

Candidates should write to Nigel Hopkins, FCA, endosinga comprehensive 
curriculum vitae, quoting ref977 at PO Box 143,31 Southampton Row, 
London WC1B5HY. 

L_ 
Michael Rage Partnership 

International Recruitment Consultants 
London New\brk 

Birmingham Manchester Leeds Glasgow J 

Financial Controller 
BANKING 

This is the senior financial appointment in the 
Management Services division of one of the leading 
banking groups in the UK. 

• RESPONSIBILITY is for exercising cost control, and 

maintaining effective financial and management in¬ 

formation systems and forecasts. 

• THE REQUIREMENT is for a qualified accountant with 

a record of success in a sizeable organisation using 

advanced management controls and systems. 

- PREFERRED AGE 40-45. Remuneration £33,000 
plus attractive banking sector fringe benefits. 

Write in complete confidence 
to A. Longland as adviser to the bank. 

TYZACK & PARTNERS LTD 
SEARCH a. SELECTION 

TO HALLAM STREET LONDON WIN 6DJ 

c. £18,000 + Car 
ChiefAccountant 

Are you: 
• A qualified Accoun tarn preferably with a degree 
• Experienced in accounting for a multinational group using 

up-to-date computer techniques 
m Aged 30+ and a proven manager 
• Willing to work hard anddo whatever it takes to produce detailed • 

management reports to tight deadlines 
• Full of drive, eager and able to prise responsibilities away from your 

boss 
• Anxious to contribute to an exciting, professional environment 

Then jow-new opportunity is with CACI, a publicly owned multinational, 

consulting, research and analysis corporation. 

As the European Financial Controller! am seeking a partner to share 
the responsibility of accounting for operations in UK, Holland, Belgium, 
Germany, Eire, Sweden and Bermuda. 

>bu will have particular responsibility for the UK Accountingand 
Administration procedures, and assist in consolidation and coordination 
of accounts and data provided by finance staff in the other European 
offices and reporting to management thereon. 

If you meet the above requirements and wish to advance jour career in a 
fast moving company write, with full c.v, personally to: 

R. G. Money FCA, Vice President 
Oriel House, 
26 The Quadrant, 
Richmond, Surrey. [ 

CLAjOL 
CAC/lhiSPir^nJtjn 

S'. *»KV M* hiuujin# 

*. \ \ \ \ \ v \ *; \ \ \ \ \ \ * «. \ 

Financial 
Controller 
With boardroom potential 

An expanding Lloyds reinsurance broker, 
with an extensive London market and 
worldwide account generating brokerage 
income exceeding £25m, has created a 
role for an ambitious chartered 
accountant who is seeking genuine career 
progression. 

Reporting to the Board, the position has 
responsibility for pie management of 
financial accounting, for the U.K. and 
overseas offices, together with all aspects 
of technical reinsurance accounts. 

The successful candidate, preferably aged 
35-45, will have a proven career record 
which demonstrates leadership, flexibility 
and vision. 
The remuneration package will attract 

those whose earnings currently exceed 

£22,500 and it is expected that the 
successful candidate will take an early 
board appointment 
Please send a detailed c.v. to Confidential 
Reply Service, Ref: ACF 8071. Austin 
Knight Advertising UK Limited. Nelson 
House, 23-27 Moulsham Street 
Chelmsford, CM2 0XG. 
Applications are forwarded to the client 
concerned, therefore companies in which 
you are not interested should be listed in a 
covering letter. 

Austin 
iJTul 

Advertising 

ACCOUNTANCY APPOINTMENTS 

APPEAR EVERY THURSDAY 
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Accountancy Appointments 

Outstanding 
"Vbung ACA 
A publicly quoted group with diverse 
interests in the leisure sector wishes to make 
a new appointment at its small London based 
head office. 

The requirement is for an adaptable 
Chartered Accountant with 1-2 years post 
qualification experience. The appointee will 
undertake a broad range of projects 
including acquisition investigations, 
trouble-shooting within subsidiaries, and 
assisting in the formulation of future 
corporate objectives and development. 

This is not a routine role and will appeal only 
to those who wish to develop their 

Public Leisure Group 

to £15,000+excellent package. 

commercial skills in a dynamic and informal 
environment 

Salary is negotiable and fringe benefits 

include a car, medical cover, pension and 
Permanent Health Insurance. 

Please write in confidence, enclosing career 
details and quoting reference 4871iL to 
.V. jP. Halsey, Peat Marwick Mitchell &. Co., 
Executive Selection Division, 165 Queen 
Victoria St.. Blackfriars, London 
EC4V3PD. 

IeD 
PEAT 
MARWICK 

l& 

Finance and 
Administration Manager 
Commodities 
London c. £24,000 + bonus 
Our client is the largest physical trading and broking subsidiary of 
an American company which has a network of offices and 
production facilities * worldwide and' membership of most 
international exchanges. 

Business expansion and promotions have resulted in the need to 
make this appointment which is the senior financial position below 
board leveL Responsibilities encompass all aspects of accounting 
and financial control, computer systems management and overall 
office administration. 

There are excellent prospects for involvement in business 
development and general management 

Applicants should be qualified accountants, aged 28-35, with 
sound accounting and financial reporting experience in a dynamic 
financial services environment, ideally commodities, but certainly 
involving substantial treasury and foreign exchange aspects. 

Please address brief personal and career details to Douglas G 
Mizon (Ref: FT/204/M) af: 

EmSt & Whinney Management Consultants 
Becket House, 1 Lambeth Palace Road, London SE17EU. 

GroupAccountant 
Insurance Indust ry 

Central London c£220OO+car 

Our client, a successful and expanding diversified insurance company, wishes 
to appoint a Group Accountant to take responsibility tor the management and 
control of the activities of their Accounts Department. 

The successful candidate -will have charge of around 50 staff including 5 qualified 
accountants and will have a principal accountability tx> ensure that accounting 
routines are carried out in a thorough and timely manner. In addition, the jobholder 
will be expected to participate in the continuing computerisation of accounting 
activities, including management information systems. The preparation of accounts 
for the group, statutory and taxation returns, including VAT, will also be the 
responsibilities of the Group Accountant. 

Candidates ideally aged in their early forties, should be Chartered Accountants and 
have experience in the insurance industry at a senior leveL In addition experience must 
include responsibility for a significant number of staff and direct involvement in the 
development and implementation of computerised accounting systems. 

In addition to a salary, which is negotiable around the indicator shown, and a company 
cor, the successful candidate will receive an attractive benefits package, commensurate 
with the importance of this challenging position. 

Please apply, in confidence, with full details 
of your career to date to A. Hunt, 
Executive Selection Division, Southwark Toners, 
32 London Bridge Street, London SEl 9SY 
Please quote reference MCS/600L v! 

nee 
raterhouse 
Associates 

Hoggett Bowers 
*^-***-* Executive Selection Consultants 

BOWINGHAAI. CARDIFF, GLASGOW. LEEDS. LONDON. MANCHESTER, NEWCASTLE and SHEFFIELD 

Financial Director 
North London, £27,000 -hear 

This UK based. £50m turnover, private limited company is engaged in volume 
production of precision items on four site&plus light engineering fabrication. 
There is a healthy export business with subsidiaries in a dozen countries. After 
a period of consolidation and re-organisation, the company has a bright future in 
a very competitive field in which they are world leaders. Candidates must be 
FCA, aged over 35. with industrial experience at full pic level in a volume 
manufacturing, professionally managed engineering company. This is a 
demanding position requiring a strong personality and high leadership skills. 

J.H.E. Davies, Ref; 37337/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0222700633,3A Hickman Road, 
Pen or til, CARDIFF, South Glamorgan, CF6 2AJ. 

MAJOR U.S. REGIONAL BANK 
INTERNAL AUDIT Salary from £12,000 
Superb opportunity to join a dynamic expanding organisation in Lhe London 
Branch Office. 
Applicants Hill be young, enthusiastic, newly-qualified ACAs and coming 
from a large professional firm having had Bank Audit experience. 
We Offer a generous benefits package inclusive of annual bonus and mortgage 
subsidy. 
Resumes, including o daytime telephone number, to:— 

Pni Tyler 
RepublicBank Dallas, NA 

51, Gracecburch Street, London EC3V OBD 

'■finamaf - 

FINANCIAL DIRECTOR DESIGNATE 
MUdlnci c£I4jOOO+( 

Only candidates with Rood Reneral management potential will be considered 
h}?ur divot, an expandiindiistiiI jiioa iron. Aged 25-35. jou will iuic 
d sound irart record in the profession or commerce and initially be 
responsible for ipaniiCcmcnL reporting, consolidations and ad hoc projects. 
Early promotion to a financial directorship is envisaged far the successful 

applicant. CaU Ian Gascoigne VA — Ref:"*67 

DIVISIONAL ACCOUNTANT - HITECH 
C-London toSJAOOO 
Our clicni.ii market leader in specula! computer software, seeks a young ACA/aCCa 
far ihcir cxpundinit finance ream. You win already lute gained at least 2 years pmt 
qnulificjiwn experience in a Hiuncul aceouniici: ensironmexu. Report ins to land si 
him-. dcpuWurtK fori ihc Financial Cooiroller. «m will tanuce the central accounts 
department, prepare monthly financial and manecnaen I accounts, budgets etc. Excellent 
imrccrprospecu. Cad Alaiiair Pmarooc ACIS — Ref:T4Sa 

AGA NEWLY QUALIFIED or FINALIST 
hem/London borders lo £12.000 + Bonus 
Two newly created roles at Divisional and Group Head Offices of a major 
British Group actively seeking to expand activity in both L'K and Inter¬ 
national markets. Both appointments are seen es ideal first moves into 
industry and will offer real prospec Ls of career advancement. 
Call Robert Miles — Ref: 7212,3 

OPERATIONAL AUDITORS 
London SWl to £13.000 
These jppoinimenuotter career tJevetoproeni within one ol the UK's truly inicnutional 
group. rfiK’ylnu a Mjpcrh reputation. The iiidu role unD entul travel within Europe, a 
wernd Lnunuuc bmUfciriiy will be an advantage and wiB provide x *er> broad taxed 
jmohemeni before promotion usually at j maximum of rue years to a mhedury. 
Jitiwoiul or croup finance appointment. Excellent prospects lot a first clan graduate 
from j nuror inicrrLilionjI firm. Gill Robert Miles — Ref: "3f0 

H.O. ACCOUNTANT 
C. London c£132H» 
Our efient. a £150 million T 'O subsidiary of a British multinational, seeks a >oune ACA 
Li week in a small hiidi calibre leant. You will itain experience of fininciol and manage¬ 
ment account iiK. lax. treasury etc. — An ideal first move for someone leaving the 
profession. Excellent communicative skills and personal presence are essentia]. Career 
pnopects are excellent whh moves either into senior line maiUKceieni ■ H O. or operaunc 
subsidiary i ox tma commercial management. Call Alaaaair Primrose AC1S — Ref: 7409 

FINANCIAL PLANNING 
Middlesex c£l 6.000 
A wcfl-esiahBshed and successful high-technology company is looking for an 
ambitious young ACM A' ACC A to advise management on commercial 
mailers related to high-'value contracts. Candidates should have experience 
in a fast-moving manufacturing environment and have the iater-peraotul 
skills ro operate at senior management leveL 

. Cull Jane Woodward BA — Reft'MM 

tfersonnef ^kgsources £im\kif 
. 7 75GRAYS INN ROAD. LONDON WCIX 8US 01 2426321- 

LEADING SPECIALISTS IN FINANCIAL APFOiNTMENTS 

EUROPEAN TAX c£20,000+Car 
A leading U.S. computer company is currently 
building a European Tax Department in the UJC 
The company seeks a Tax Planning Specialist to join 
a high-calibre team closely involved in corporate 
reorganisations, financing plans and transfer pricing 
issues. Tbe successful candidate will enjoy a flexible 
role broadly responsible for European transactions 
and investments. Suitable candidates will be qualified 
tax accountants or tax lawyers aged 30-35 with U-S. 
multinational experience Commercial awareness and 
good communication skills are as important as 
technical ability- BERKS. Ref: JG. 

LEASE ACCOUNTING c£15,000 
Rapid growth in tbe leasing sector of this financial 
group has necessitated the recruitment of a Lease 
Accounting Manager to control the financial operation 
of a portfolio of leasing companies. Reporting to the 
Commercial Manager, responsT-Tlities encompass 
producing management information and statutory 
accounts plus maintenance of the computerised 
general and debtor ledgers. The post demands a 
fully-qualified accountant with excellent technical 
skills, computer orientation and the ability to work 
in a pressurised environment Experience in the 
leasing industry would be advantageous. CITY. 

Ref; SC. 

ROB E- R ’X i unu 
L5E HOUSE. LONDON WALL. EG2 01-606 677; 

Recently Qualified 

Accountant 
A major international Company based in the City 
is seeking to appoint an accountant as an Assistant 
to the Senior Financial Executive. The respon¬ 
sibilities of the Executive include monitoring the 
performance of certain subsidiary Companies, 
investigation of acquisitions and supervision of 
the Group’s insurance portfolio, together with 
monitoring other activities of the Group’s operations. 
The person appointed will be involved in all these 
aspects. 

The successful candidate will be in his/her late 
twenties with two or three years’ post-qualifying 
experience. An overall package of the order of 
£14,000 is envisaged. 

Application to Box A84G2, Financial Times 
10 Cannon Street, London EC4P 4BY 

enclosing a curriculum vitae 

MMCIA1 ANALYST 
AGE 25-35 

A growing internationally-oriented merchant banking 
group requires a Financial Analyst for their London 
Office to appraise and report on new projects and 
assist in the ongoing structuring and monitoring of 
group operations. 
Applicants should preferably have a professional 
accounting qualification and experience in inter¬ 
national business. 
A salary of c. £13,000 and benefits will be offered. 

Please apply to:— 

Administration Manager 

ARAB INTERNATIONAL FINANCE LIMITED 

2, Albert Gate, Knightsbridge, London, SW1 

Senior FinancialXhnirdUr 
(International Banking) 

City c£32fi0(hlmefit^car 

f a 

K 

a 
near 

Oirecunsup level, imuguuu^ uw, mk («■-■ —6^ vm«vm - Salary 
negotiable around the figure shown as well as a car and an attractive range of banking 
and other benefits. 

Candidates, male or female, should write in 
confidence with a detailed CV to Alan GQmotu; 
Executive Selection Division, Southwark Teeners, 
32 London Bridge Street, London SEl 9SY 
Please quote reference MCS/9036. 

raterhouse 
Associates 

CORPORATE FINANCE - 

MERCHANT BANK 
Newly Qualified ACA's c.£ 12-16,000 

Three major merchant hawks are actively seeking recently qualified graduate 
chartered accountants to join their corporate finance departments in the City. 

These are prestigious banking functions advising major companies cm matters such 
as mergers, takeovers and money raising. The work is challenging but rewarding; and 
our clients offer excellent longterm prospects. 

If you are interested in these appointments, please telephone Judith 
Richardson BJL, or Tim Foretar B-Com., at our London office on01-836 9501 
quoting Reference No:4353. 

DovgtoUombtasAMociaietUmttad 

410 Strand London WC2R ONS. Accow«tHKy*Mtmggimw«* 
. jilffUfll Coi Buftui tb 

INBUCON 

Group Accountant 
West Sussex To £15,000-bonus+car 

Our client is a pablidy quoted manufacturing group with interests overseas,a 
record of satisfactory growth, and a strong balance sheet Through improvonent 
of its systems, controls and management it is investing in significant future 
development. 

They seek a qualified Aooountant whose ide will be to control and cxj-orcSnate 
the whole management accounting function, including general ledgers, inventories 
and costings; the monthly reporting package; and anhual accounts and budgets. 

Candidates must be qualified ACA/ACMA/ACCA, preferably aged 30 to 35, 
with a good track record m management accounting ana experience in systems 
development 

hi addition to the salary there is an incentive bonus, caq contributory penaco 
scheme, and generous relocation expenses where necessary. 

Hease write wiffi full career details, quoting reference 4017 to A. G.N. Burden; 

INBUCON MANAGEMENT CONSULTANTS LIMITED 
Executive Search and Selection, - 

Knightsbridge House, 197 Knightsbridge, London SW71KN. 

:. ,r+ 

% 

lur client is a major international bank seeking to strengthen its UK operation 
(through the appointment of a senior financial controller who will be expected to 

_ play a major role in the implementation of the bank’s growth [dans. 

In addition to control of the finance function, the jobholder wOl be held responsible for 
the successful development and implementation of sophisticated computer based 
svstems in the financial, management information and general operations areas.-As a 
key member of the senior management team, the chosen candidate will bo expected to 
make a significant contribution to the overall success of the bank. 

Candidates must be Chartered Accountants with significant experience at a senior, 
possibly director, level in an international organisation, ideally within the financial 
sector: Candidates aged under 36 are unlikely to have had the depth of experience 
required. A thorough knowledge of data processing and of current developments in the 
field of accounting and management information systems will be sought. 

The personal qualities required will include the ability if define objectives, delegate 
responsibility and achieve results. Crucial to the success of the selected candidate will 
be highly developed management and interpersonal skills, and commitment to 
working to the highest standards. 

Internal Auditor. Merchant Banking 
Brown Shipley is a leading international banking and finance group, with an 

ambitious Internal Audit programme. It is now being applied to a diversified group in 
which a considerable amount of structural change is envisaged. 

To help us implement these important plans, we now wish to appoint a Senior 
Auditor with the experience and ability to provide an independent appraisal of Hie 
Group’s operations and systems. \ou will initially report to the Head of lhe Internal 
Audit Department and we expect the right man or woman to be capable of becoming 
Department Head in due course. We should add that further career opportunities exist 
in the finance function or other operational areas within the Group. 

You will find that our audit function has a dose involvement with the Group’s 
commercial activities, and the scope of work is much wider than pure auditing. It could 
quickly bring you into contact with our UK subsidiaries in factoring, leasing and hire 
purchase, as well as our banking subsidiaries in the USA, Dublin and the Channel Islands. 

Therefore, not only should you have the depth and maturity to take on a wider 
view, but also bring with you practical audit experience, ideally in the banking or 
financial services sectors. We would prefer you lo be a chartered accountant, butthe 
right experience and attitude could well outweigh qualifications. 

Although the Department is currently based in theCity of London; itislikely to. 
relocate to the Group’s administrative headquarters in Haywards Heath during 19S4. 

Clearly, we shall be offering an excellent financial package with all the benefits you 
would expect from a Group of our size and reputation. Therefore, please write with full 
details of your experience and career to date, including salary details, to; 
N. W. Perry, Head of Group Personnel and Administration, 
Brown Shipley & Co. Ltd, 
Founders Court, Lothbury, London EC2R THE. 

i. r 
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Accountancy Appointments 

Chartered Accountant 
-mid 20’s 

C. London to£13,500 
This is an ideal opportunity for a young Chartered Accountant, wishing to 
establish a career in industry. The Group operates world-wide, is prominent in 
a modem growth industry and has a high reputation for its advanced business 
systems. As a result of internal promotion, the opportunity now exists to join 
the small, high-calibre team at the international H.Q., which is responsible for 
reviewing monthly operating results from U.K. and overseas subsidiaries, and 
for preparing group accounts. The job therefore calls for considerable 
technical skills and the personal confidence to communicate effectively at 
senior levels of management Success in this role will open up a wide variety 
of future prospects throughout the organisation. 
Generous re-location package available. Ref: 1582/FT. 
Apply to: RA. Phillips. 2-5 Okt Bond Street, London Wt X 3TB, or telephone 
for an application form on 01 -493 0156 (24 hours). 

—Phillips & Carpenter— 
Selection Consultants 

International 
Audit Manager 

£13,GOO-£14,000 + Car 
National Can. a major US. packaging group, requires a 
qualified accountant to take charge of its small International 
Audit Department. 

Based at Che European headquarters the role encompasses: 

★ Carrying out operational plant audits within UK 
and Europe. 

Quarterly financial reviews of international locations. 

it Close liaison with DP department and external 
auditors. 

' 'h Ad hoc investigations. 

Candidates must have at least 2 years’ post-qualification 
experience with a top-eight firm or have operational audit 
experience. 

A second language would be an advantage but is not con¬ 
sidered a prerequisite. 

A positive commercial attitude is essential as is the flexibility 
to accommodate travel demands. Prospects of a future line 
position are outstanding. 

Candidates should write, enclosing a comprehensive c.vM to 
Richard Gorton, Naeanco Service Corp*. Rushans Park, 
Whitehall Lane, Egham, Surrey TW20 9NW. 

r Group Finance Director | 
London c£30,0004- car " 

' Michael Page Partnership pic is theholding company of a consultancy group specialising in executive selection 
and recruitment advertising. Since the group's foundation in1976 it has enjoyed an exceptional growth record 
and, following a successful flotation on foe Unlisted Securities Market in November1983, is entering a new phase 
of expansion and development. 
As a consequence, we seek to appoint a highly commercial Accountant to our main Board who, in addition to 
sound technical ability, will also have foe flair; energy and enthusiasm to play a major role in foe formulation of 
our long term strategy. 
Applicants should be Chartered Accountants aged30/38with several years' commercial experience induding:- 

★ Acquisition Studies and Negotiations ★ Tax Planning ★ Corporate Financing. 
An attractive remuneration and benefits package will be offered including contributory pension,life assurance 
and private health insurance. The company also operates a profit sharing and executive share option scheme. 
Written applications, enclosing a comprehensive curriculum vitae, should be marked “Strictly Confidential" and 
sent to: Michael L Page, Chairman, Michael Page Partnership pic, 31 Southampton Row, London WClB 5HY. 

IN-HOUSE 

CHARTERED 
ACCOUNTANT 

Financial Adviser required for 
small property company in 
Romford area. Salary negotiable. 

Please apply to: 

Mr. Sullivan 

Station Chambers 
153/159 South Street 

Romford, Essex 

with cv. dr 

telephone Romford (0708) 66424 

UK Financial Controller 
A UK Fisted company with an impressive growth record and 

a market capitalisation approaching £100 million is seeking to 
make two senior appointments to provide for the succession 

on the retirement of our Group Financial Director. 

GROUP FINANCIAL DIRECTOR DESIGNATE 
This executive will work dosely with the Group Board and be expected 

to take charge of the financial aspects of the expansion programme which is 
planned to double the present size of the Group within toe foreseeable future. 
The position also carries responsibility fertile Group's treasury function and 
the maximising of the return on the Company's liquid resources. Candidates 
will be in the age group35/45and will be able to demonstrate an outstanding 
record in their career to date. In addition to their obvious accounting acumen 
it will be an advantage fertile applicant to have a sound knowledge of 
taxation and/or comm era ai aspects of the law together with some 
international business experience. 

UK FINANCIAL CONTROLLER 
This executive will be responsible for the control of the finances of the 

UK subsidiaries, which account fertile majority of Group turnover, and the 
development of systems to improve further the flow of management 
information at all levels. In particular the Financial Controller will work closely 
with the UK Managing Director in regular reviews of business performance. 
Candidates will be qualified accountants in the age group 30/45 and will be 
able to demonstrate proven success in their career to date together with 
staff management and computer systems expertise. 

These are exceptional opportunities in a growth orientated company. 
The salaries offered will be substantial and in addition there is an 
outstanding package of attendant benefits, including an extremely attractive 
profit improvement bonus and share option scheme. 

Reply to: Box No. 380. Streets Financial Limited, 18 Reef Lion Court,. / f 
Fleet Street London EC4A3HT 

Michael Page Partnership 
International Recruitment Consultants 

London Newark 
Birmingham Manchester Leeds Glasgow 

INTERNAL AUDIT 
SUPERVISOR 

Salary up to £16,000 
This position will assume complete audit responsibility for Aerospace 
Engineering Design and Development Projects, reporting to the 

• Financial Controller arid with a staff of six. 

It is probable that the successful candidate will be a Qualified 
Accountant but other applicants with the right professional training 
and experience should apply. Experience in a major company 
environment in Industry is essential for this position. However there 
is a. vacancy for a candidate with less experience. 
Location - Northern Home Counties. 

Please send full details, mentioning reference Hl) to: 

Christopher Gold 
Executive Dynamics 

Management: SeercM S. Selection Consultants 

Finlay House, 140/742 High Srreet, Berkhamsted, Herts. 

This vacancy is open to mate and female applicants. No details will be passed to our 
client withoutprtorpermission. 

ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 
RATE £34.50 

Per Single Column 

Centimetre 

"Early route to partnership in new insolvency department' 

TO CJB25.000 

ACA's28+ LONDON WEST END 

We have been retained by a progressive, fast growing, medium sized firm of chartered accountants to 
recruit an ambitious young but experienced Insolvency Manager (male or female) to set up a new Insolvency 
Department The appointee will take responsibility for the formal establishment of the department, 
generation of work, hiring of staff, budgeting, etc. Candidates with less than four years insolvency experience 
are ynlikely to be appropriate. For the right candidate. Partnership should be achieved within 24 months. 

For more information please contact George Ormrod BA (Oxon) on01-836 9501 or write with CV to 
our London address quoting Reference No: 4310. 

410 Strand. London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 Douglas UambiasAs&cxnta Limited 

Acaxxrfoncy&Management 
Recruitment Comuhanfc 

Young Finonciol Accountants 
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Circa £12,000 
■ w 

TVf. re<v»ngrrt Opportunities arise for newly gnalrficd Chartered or Certified 
Accountants to take their first step into industry Our dient isreinafornuaaatuMMl 
chemical group which seeks to strengthen ire UK Headquarters’ Finance Department by 
the following appointments: 

London 

Assistant Accountam-Group Control 
Reporting to the Group Financial Accountant the position will demand a heavy 

involvement in the consolidation of group accounts and m the preparation of regular 
financial reports for senior management. It will offer excellent experience pfaHead Office 
control function which looks after diverse operations within the group. Ref: 615/FT 

Asslsiam Accountants . 

management oi me wuuu — — *-j-. . 
SthSoductionof consolidated statutory gapup accounts. Candidates; wd 
particular interest in corporate taxation and financial services. Ret 616/FT 

Both positions offer real career prospects and it / , * 
first-class employment conditions which include yJI/’i/lart/1 
re-location assistance where appropriate. y / A^rKrAH r.u 

Group 
Financial 

Controller 
c£l7,000 + car 

Birmingham 
Our client, a growing group with interests in 
property investment, an hotel and wine and spirits, 
wishes to appoint a Group Financial Controller. 

Candidates should be able to demonstrate a 
successful career which has included knowledge of 
property investment and experience in a sales 
orientated company. Fluency and competence in 
the use of financial and management information is 
essential including the use of computers. 

The successful candidate will be a professionally 
qualified accountant in the preferred age 
range, 35-50. 

Starting salary will be c£l7,000 as well as a car and 
a company pension plan. 

Please write indicating how your experience, 
background and qualifications support your 
application, quoting ref: 1379 to 

■■ HH Anne Knell, 
:Ik Binder Hamfyn Fry & Co., 

Executive Selection Division, 
B 8 St. Bride Street, 
D London EC4A4DA. 

Company Accountant 
Management Contractor 

West London up to £18,000 

Our client is a newly-formed company in the business of construction 
and property' development. 

The prime responsibility will be to the Directors for the whole 
accounting Junction, including the initial setting up procedures, 
preparation of monthly management accounts and financial 
statements, and annual statutory accounts. 

Applicants will be Chartered Accountants aged 30 to 40 and are likely 

to be graduates. Broad financial experience is required, including 

corporate tax, gained ideally in the construction industry. 

There could well be excellent prospects for career development. 

Please write to M J B Ping, enclosing a detailed CV, quoting reference 
F/114/P. 

Ernst & Whinney Management Consultants 
Beckct House, 1 Lambeth Palace Road, London SHI 7EU. 

Male ax female caadidatfS should Ea^e Stor HbuSe/Vy 
apply far out caahdcnrial Iona 16a Aideney Road, i 
quoting the appmpaiUi tefacncc- Wiimslow; * 

VWWWWWWWWW Cheshire.SK91QX. 

vjv-^g^Man^gemcmSdectksi/ tg/ 
XkA/tL mMugUtDeadoproent ^ 

partners ^ 
Ittephane: (0625) 532446 VVVV 

INTERNAL AUDITOR 
Major UJi. company seeks Internal Auditor to perform operational and financial audits of 
European subsidiaries. Required qualifications include a university degree, several yeara 
auSSS experience ut a senior level, sound knowledge of other European languages and 
approximately 30 years of age. CA, Big 8 experience and EDP knowledge are a plus. Based 
near London .this position involves approximately 50/5 travel throughout Europe. Salary 

negotiable. All applications In strictest confidence. 

Please send cv and salary requirements re Box A8449 
Financial Times, fO Cannon Street. London EC4P 4BY 

ACCOUNTANT/FINANCE 
OFFICER 

To be responsible for financial management of an organisation 
with a rising income (up 30% to £l.4m 1982/83), expanding 
projects and campaigns. 
The successful candidate will combine professional financial skills 
with the ability to play an important role in War on Want's 
development in the mid-80s. 
This is a challenging post with little administrative back-up but 
one which provides the opportunity for the successful candidate 
to develop a creative role around his/her finance responsibilities. 
Salary in the range £8.500 to £11.000 negotiable. 

Please send see tor further details end application 
HL M J ■ | form to: 

PBiarli The Personnel Office, WAR ON WANT 
■ hi 467 Caledonian Road. London N7 

Closing d&to lor ippl.ilfcliOrtt: 24 FEBRUARY '84 

ChiefAccoimtcmt 
circa £25,000plus car 

A medium ih«d Engineering Group, European feeder in its field end with a continuing revenue 
and profit growth, requires a Chief Accountant to be responsible to the Finance Director for the 
whole Financial. Management end Cost Accounting function. 
This is a career post for a candidate who can contribute to tha Group's ongoing profitable 
development by constructive advice and commentary on business results end capital projects. 
All accounting and Costing systems are. Or are in the process of, being computerised on an 
integrated basis. 
The successful candidate will have a recognised qualification, probably a Chartered Accountant, 
and hove at least five years experience in industry, covering cash management, budgetary control, 
management reporting, consolidations and statutory accounts, together with routine accounting 
functions. Experience of currency arrangements for international trading would be an advantage. 
The Group, which is based in a most attractive part of South Wales, offers exceptional career 
prospects for development in both financial and general management. The remuneration package, 
which will be negotiated to fit the right candidate, includes a starting salary around £15,000 plus 
group bonus, a company car and unusually good fringe benefits. 

Please write in complatB confidence giving full C. V. and present salary to: 
Mr. W.G. Feamloy-Whittingstan. Profile Management Search, who ore advising on this appointment, 
at Tabard Chambers. 53 Northgate Street Gloucester GL12AJ. 

Profile Monument Search 
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UK COMPANY NEWS 

Gestetner shows recovery with £6.9m 
ALTHOUGH profits were down 
at midway, Gestetner Holdings, 
reprographic equipment manu¬ 
facturer, turned in a taxable 
surplus of £3.58m for the second 
six months, compared with 
£7-74m losses and finished the 
November 5, 1983 year £6.S6m 
in the black. This is against a 
£3.09m deficit for the previous 
53 weeks. 

The directors believe that 
measures which have been taken 
or are planned, together with 
new- products introduced or to 
be tntroduced in the current 
year, will take the group 
*' further along the road back to 
recovery." A peak of £29m pre¬ 
tax was reached in 1976-77. 

Turnover for the 52 weeks 
increased from £323.23m to 
£343.11m and the dividend is 
maintained at 1.32p net per 
share with a final payment of 
052p. 

Ur David and Ur Jonathan 
Gestetner, joint chairmen, say 
that results in the majority of 
the operating units were better 
than the preceding 53 weeks; 
group operating profits were 300 
per cent ahead at £13.57m. 

The U.S. subsidiary incurred 
a £6.9m loss, but management 
changes have been made which 

HIGHLIGHTS 
Lex looks at the December Trade Figures which appear 

remarkably good before turning to the corporate news of the 
day. Gestetner has published full-year figures showing a 
sizeable swing at the pre-tax line but there are lots of problems 
lower down. The column then turns its attention to the annual 
figures from Volvo showing profits of K 3.85bn. Lex comments 
at the attempts by British Airways to switch its employees 
out of index-linked pensions. Finally the full-year results are 
out for Union Discount completing a busy week for discount 
bouse shares. 

directors are confident will 
return the company to profit¬ 
ability during the current year. 
However, the chairmen say the 
year as a whole is likely to 
produce a further loss. 

The principal UK manufactur¬ 
ing subsidiary was profitable, 
although its engineering division, 
continues to suffer losses, they 
state. Remaining manufacturing 
units and, with a few exceptions 
the sales subsidiaries, produced 
good profits, " some outstand¬ 
ingly so." 

New models in the copier 
range have enabled the group to 
maintain the rate of increase in 
placements, which have been a 

feature, they say. of trading in 
recent years. The chairmen add 
that in the fields of stencil 
duplicating, offset duplicating 
and Velo-Blnd successful oew 
models have been added to the 
range. 

Pre-tax figure for the year 
included associates share. 
£171.000 (£279.000) and invest¬ 
ment income of £1.5m (£2.04m). 
but was after interest payable. 
£8.38m (£8.88m) and exceptional 
debits totalling £4.09m, compared 
with £5.46m. 

The exceptional items con¬ 
sisted of £1.26m (£4.74m) 
rationalisation and reorganisa¬ 

tion costs: exchange losses of 
£2.69m (£1.62m); a £989.000 (nil) 
deficit on cost of revaluation of 
freehold properties; surplus of 
f848,000 (£906,000) on the dis¬ 
posal of freehold properties and 
other sundry credits. 

Tax charge was high at £7.06m 
i£4.56m) principally because of 
losses in certain subsidiaries 
which do not qualify for tax 
relief until the companies are 
profitable. 

After minorities. £262,000 
(£137,000 credits) and extra¬ 
ordinary debits of £6 32 m 
(£8.72m), the attributable figure 
came through as a £6.7Sm loss 
compared with £ 1633 m pre¬ 
viously. Dividends will absorb 
£619.000 (£639.000). 

Basic loss per 25p share is 
given as 0.97p against 15.48p. 

The extraordinary items com¬ 
prised of £2.06m (£Sral costs 
related to the cessation of copier 
development and manufacture; 
other rationalisation aDd re¬ 
organisation costs, £4.26m 
(£979.000); adjustment of 
£263.000 (credit) last time to the 
net worth of listed current asset 
investments. 

Pre-tax losses on a CCA basis 
totalled £1.47m (£13.75m). 

See Lex 

Warner Estate 
advances and 

. pays 2p more 
On a 11.64m rise in turnover 

to £9.47m property investment 
company Warner Estate Holdings 
lifted its pre-tax profits from 
£2.1m to a record £2.5 m for the 
year to September 30 1983. 

Earnings for the year improved 
by 4.4p to 13.9p per 25p share 
and a final dividend of 7p (5.5p) 
raises the net total from 9p to 

■lip. 
Tax took £997,000 (£ 1.04m) and 

minorities £10,000 (£3,000). 
.Extraordinary items added 
£2.27m, compared with £1.43m 
previously, and were the surplus 
from property sales. 
' Investment properties are 
^included in the accounts at 
valuation. Total net book value 
of land and buildings totalled 
£53.2Sm (£4S.54ra) at year-end. 
Depreciation was not provided in 
respect of investment properties. 

Net asset value amounted to 
633p (569p) per share. 

'Camford Engineering 
Camford Engineering has re¬ 

turned to profit after two years 
of losses. For the year ending 
September 30 1983, there was a 
pre-tax profit of £623,000 (loss 
£733,000) on a turnover which 
was down £lm pt £37.87m. 

There was a tax charge of 
£27.000 (nil) and- an extra¬ 
ordinary debit of £89,000 
(£2.36m) was set aside for the 
rundown of factory premises 
and redundancies. 

A dividend of 0.35p (nil) has 
been declared for the year, and 
earnings per 25p share are 3.29p 
(loss 3.88p). 

Second-half downturn at FNFC 
A SECOND-HALF downturn 
from £10.51 m to £6.2Sm left 
pre-tax profits of First National 
Finance Corporation lower at 
£11.43m for the year to October 
31 1983. compared with £15.2m. 

Profits in the lending and 
property division continue to be 
of an irregular nature, falling 
in the year form £10.55m to 
£5.2m. The consumer credit side 
however, continued with the 
increased business reported in 
the first half and a satisfactory 
rise In profits to £10-3m t£7-55m) 
was achieved. 

An increased loss of £4.07m, 
against £2.91m, was however, 
incurred by the consumer credit 
division holding company. First 
National Securities (Holdings). 

The overall group pre-tax 
results included exceptional 

credits of £145,000, as against 
£403,000 debits before. After tax 
credits up from £341,000 to 
£685.000. net profits came out 
at £12.1lm, against £15.54m, and 
earnings per lOp share were 
down by 2.7p to 9.8p. 

After-tax profits have increased 
group shareholders’ funds to 
£16.5Sm (£4.46m). 

No dividends have been paid 
since 1974. 

• comment 
It came as no surprise that 
FNFC’s troubled property and 
lending division again slipped 
into reverse, providing the main 
Impetus behind a 25 per cent 
decline in group pre-tax profits. 
So the market, which has also 
been supported by rumours of an 
impending loan stock issue, took 

a sanguine view and only marked 
the shares down lp to 66}p. 
Investors have also been 
encouraged by the growing 
strength of the consumer finance 
arm. which more than 
quadrupled its interim profits in 
the second half. Since It cut 
loose from the clearing bank 
lifeboat, consumer credit has 
increased its lending from £140m 
To flSOm and demand should 
continue to be buoyant in the 
current year. Meanwhile, the 
syndicated loan will also allow 
the division to compete more 
easily for bank deposits and 
widen its margins further. How¬ 
ever, the group is still £20m short 
of the £36m shareholders' net 
surplus it needs to cover its 
equity capital before dividends 
can be contemplated. 

McLeod Russel pays 3.5p interim 
THE increase in tea prices, the 
ending of the drought in 
Australia, the better performance 
of the UK companies, except 
DKS, and progress being made 
on the UK property develop¬ 
ments, mean that McLeod Russel 
can look forward to the future 
with confidence, says Mr John 
Guthrie, chairman. 

In the group's first interim 
statement, nut-of an 18 month 
period to end September 30 1984. 
the directors of this plantations, 
property development concern, 
which has " close status, are 
recommending an interim divi¬ 
dend of 3.5p per £1 share. Last 
year’s equivalent single payment 
was 6.67p. and pre-tax profits 
totalled £4£4m (£1.57m). 

Mr Guthrie points out that 
although the total crop of the 

group’s three Indian associates. 
McLeod Russel (India), Makum, 
and Namdang, shows only a 
modest increase, compared with 
last year, overall profits of these 
companies in India will be 
” sharply up as a result of the 
considerable increase in the 
selling price of tea." 

The group is expecting 
increased profits from its tea and 
coffee crops in Kenya, while in- 
Australia. drought conditions io 
the first half of 1983 adversely 
affected the cotton crop that 
was picked in June. 

The chairman says, however, 
that with the drought having 
been broken some 7.000 acres 
of cotton were planted last 
October. Barring any ’’ natural 
disaster,” McLeod expects to 
pick up a good crop this June 

and receive higher prices than 
in the pasl 

Mr Guthrie adds that the 
wheat crop that was harvested 
last December exceeded budget 
and an overall profit is expected 
for the 18 months, despite the 
effect of the drought in the 
early part of the period. 

Commenting on the group's 
UK trading operations the chair¬ 
man says that Masons, the paint 
manufacturing company, is trad¬ 
ing above the level of the 
previous year in volume and 
profit terms, and directors look 
forward to a satisfactory result 
for the full period. 

Arthur Edge, drop forging, is 
tracfcng profitably at a higher 
level than 1982-83, although it 
continues to experience stiff com¬ 
petition, the chairman states. 

The Rank Organisation 

Summary of 1983 Results 
1983 1982 

Ttimover £742.9 million ' '£682.2 million 

Profit before tax £69.3 million £62.0 million 

Profit attributable £4.1 million £4.0 million 

Dividends lOp 8p 

Earnings per share 14.3p 13.2p 

fnieabrdsvdpirfi'md'.cs;jccounffc.-'/wveuroTOedi- CK!^KT!i8iajr.exlrjc!nm(fieReport AAccountsrrtudivnllbe 
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* Profit before tax increased by 12% 

* Interest charges fell by £9.3 million 

* Earnings per share increased to 14.3p 

* Annual dividend increased to lOp 

* The current year should be one of 
improved performance 

Union 
Discount 
well down 
at £6m 

j GROUP PROFIT of the Union 
I Discount Company o* London 
! dropped by £5.25ro to £6.12m for 
: the I9S3 year, but a final 
i dividend of 23p lifts the net total 
[ from 3lp to 34p per £1 share. 

The profit was arrived at after 
i providing for rebate, tax and 
! making a transfer to inner 
| reserve. 

Total dividends amounted to 
! £3.4m (£3.1m), unappropriated 
[ profit brought forward £2.94m. 

(£1.67m>, transfer from inner 
reserve £9m mil), transfer to 

, general reserve £llm (£7m) and 
; unappropriated profit carried 
l forward—parent company £3.53m 
j i£2.94m) and subsidiaries 

£126.000 (nil). 
Stockholders' total published 

funds stand at £53.65m (£41.03m) 
and total current assets at De¬ 
cember 31 1983 were approxi- 
maiely £1.75bn (£2.2bn) and are 
stated at the lower cost and 
market value. 

Commenting on the results 
Mr Richard Petherbridge. senior 
managing director, says the 
profits compare with the pre¬ 
vious year’s " exceptional" 
figures. 

He explains that in 19S2 
clearing bank base rates fell 
from 144 per cent to 9 per cent, 
then rose to 10 per cent for the 
last month of the year. In 19B3, 
he says base rates rose from 10 
per cent to 11 per cent and fell 
to 9 per cem before the end of 
the year. "The company's results 
for the two years mirror the 
differing magnitude in these in¬ 
terest rate movements,” Mr 
Petherbridge adds. 

The annual revaluation of the 
group’s property has thrown up 
an additional £899.000. increasing 
the property revaluation reserve 
to just short of £7m. 

It is pointed out that the bill 
market was dominated by the 
scale of the Bank of England's 
open market operations, with a 
consequent squeeze on the 
group's margins. Mr Pether¬ 
bridge says that although the bill 
mountain did contract during the 
summer it has been increasing 
again and is likely to be a prob¬ 
lem for the market and the Bank 
for many months to come. 

The group has stepped up the 
activity in the very short end of 
the money market and its 
mortgages and short-term loans 
have increased from £40m to 
£116.5m. 

Union Discount’s leasing port¬ 
folio has been increased con¬ 
siderably from £18m to £43.5m. 
Specialist staff have been 
engaged to develop this business 
both on the company's behalf 
and as managers for other 
lessors. For this purpose a new 
company. Union Discount 
Leasing, has been registered. 

Referring to the changes that 
are taking place in the City, and 
the effect these will have on the 
company. Mr Petherbridge says 
that much work has been done 
and is being done to devise a 
strategy which can be developed 
to the benefit of the company. 
As yet, he says, the work is not 
complete and therefore no note¬ 
worthy decisions have been 
taken. 

See Lex 

Tim Dickson examines recovery at Bernard Wardle 

Success at a knockdown price 
DETAILS OF a major Turn¬ 
around at the once publicly 
quoted PVC sheet manufacturer 
Bernard Wardle were announced 
yesterday. 

The much-changed group, the 
subject of a management buy-out 
in 1982 from Mr Graham 
Ferguson Lacey’s then vehicle, 
NCC Energy, is now a private 
company. 

Wardle. which last year bought 
ils major competitor. Storeys 
Industrial Products, the former 
Turner and Newall subsidiary, 
revealed pre-tax profits of £1.07m 
for the 14 months to August last 
year, against losses of £339.000 
during the 15 months to June 17 
1982. Sales rose from £22.6m lo 
£26.3m over the period. 

At the same time Wardby, as 
the company has been called 
since tbe buy out, announced 
that it has changed its name to 
Wardle Storeys and that it will 
be once again seeking a stock 
market quote some time next 
year. 

Commenting on the company's 
recovery managing director Mr 
Brian Taylor explained that ruth¬ 
less cost cotting and the success¬ 
ful integration with Storeys have 
been responsible for baiting the 
decline and re-establishing a 
soundly based business. 

Net assets have increased from 
just over £3m to £9.5m and net 
current assets of £4.7m at the 
end of August 1983 compare with 
net current liabilities of £2.7m 
previously. 

Taylor was hired by Ferguson 
Lacey in May 1980 just 
as the deepening reces¬ 

sion was exposing Wardle’a 
heavy dependence on the 
troubled automotive industry. 
Losses of more than £5m were 
chalked up on sales of over EUw 
in the 18 months to end-March 
19S1. , w 

Taylor's corrective action has 
included cutting out 1,500 jobs 
since his appointment but the 
key event has undoubtedly bees 
the acquisition of Storeys, which 
appears to have been negotiated 
at a knockdown price. 

Total purchase and integration 
costs worked out at roughly £4m 
but almost £3m was accounted 
for by redundancy payments 
(mainly at Storey’s Lancaster 
Factory^ which was completely 
shut down). 

The merger and subsequent 
rationalisation — which leaves 
three sizeable plants at Bran- 
tham, Essex. Earby, Lancashire 
and Edinburgh plus a couple of 
smaller locations —* was com¬ 
pleted in six months, including 
the transfer of technology and 
product lines, the relocation of 
many large machines and the 
reorganisation of the group 
transportation system. 

Besides the factory closure 
four sales forces have been 
merged into two. 

Tbe result is a group still 
firmly rooted in a traditional 
manufacturing sector — about 
35 per cent of sales are coated 
fabrics and laminated products 
with the rest accounted for by 
plastic sheeting of one kind or 
another — but in a much 
stronger position to take on 
others in a highly competitive 

marketplace.; 
Wort on Hyde » probably nov 

the chief UK rival .-with the 
West German-based Alkor. part 
of the Solway Group, the biggest 
operator in a European context. 

Taylor paid particular tribute 
to the City-based institutional 
hackers who helped finance the 
buy out in October 1982—"just 
when we were coating oat of 
the tunnel but - before the 
Storeys deal.*’ 

Citicorp, Electra Investment 
Trust. Fountain Development 
Capital (managed by Hill 
Sanuiel) and tbe 'British Rail 
Pension Fund have 83 per cent 
between them with the balance 
held by the management 
(Taylor's own share at the 
moment is 31 per ecot). 

If. as seems likely, certain 
profit targets are met, however, 
the management takes control 
with 51 per cent. 

Asked what might whet the 
appetite of investors when the 
time comes to go public. Taylor 
believes there are still more 
overheads to be cut, notably 
improving material -utilisation. 

Other turnaround opportuni¬ 
ties are' also believed to be in 
Taylor’s sights , while significant 
efforts are being made-to break 
into the export markets of the 
United States and West Ger¬ 
many on the back of the weaker 
pound. 

Containing raw materials 
costs will be one of the big 
challenges but observers believe 
the company could make £2m on 
£40m of sales In the current 
-financial period. 

KLP moves ahead to £548,000 
HIGHER PRE-TAX profits of 
£548.000 against £408.000 bave 
been produced by KLP Group 
for the year to tbe end of 
September 1983. The directors 
say that the current year has 
started well, against a back¬ 
ground of increased expenditure 
by UK companies on sales pro¬ 
motion. and they are confident 
that 19S4 will be a year of con¬ 
tinued group expansion. 

Turnover of this group, which 
is involved in sales promotion, 
and which came to the Unlisted 
Securities Market last June, grew 
from £5.23m to £5.S4m_ 

A single dividend of 1.6p net 
has been declared for the year. 
Waivers by directors have 
reduced the cost of dividends by 
77 per cent. Earnings per 5p 
share improved from 4.67p to 
6.76p. 

Since the beginning of 1983 
the directors say that the com¬ 
pany has enjoyed considerable 
success in gaining new clients 
and; this has been coupled with 
an increase- ■ in -the level of 
business generated from existing 
clients. • These trends - have 
accelerated since the flotation. 

In parallel with its UK growth 
the group has during the past 
few months, organised several 
promotions overseas. The 
directors point out that one of 
the largest promotions ever seen 
in Australia has been mounted on 
behalf of a multinational client. 
They say that the potential for 
international expansion is being 
actively pursued. 

The directors say that this year 
will see the establishment of a 
direct marketing division, which 
will take the group into an 
increasingly important area of 
marketing. 

Tax amounted to £283,000 
(£227,000). 

• comment 
The paucity of information in 
KLP*s first statement since 
coming to tbe USM denotes a 
surprising coyness for a sales 
promotion company. Beneath 
the youthful blushes, however. 
It looks as if the quality of 
earnings has improved. Consul¬ 
tancy fee earnings, which attract 
more than twice the margins 
and are longer term than the 
rest of the business, have 
increased from 20 per cent to 
26 per cent of the total. Mean¬ 
while, tbe spread of clients is 
widening so that no single 

customer accounts for more than 
10 per cent of group turnover. 
The coming consolidation of the 
two London offices into a single 
headquarters will swallow most 
of the placing money, but give 
scope for substantial operating 
efficiencies and remove the cuts 
rent physical constraints on 
taking up new business. KLP 
promises to announce the largest 
account ever gained by a sales 
promotion company nest May 
and has plans for overseas 
expansion. The market had 
expected a rather better second 
half, and so sent the shares down 
I5p to 160p, capitalising the 
group at £6.6m. 

LADBROKE INDEX 
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London Private Health 
suspended-growth plans 
London Private Health Insur¬ 

ance, one of two private hospital 
groups on the Unlisted Securi¬ 
ties Market, called for a suspen¬ 
sion in share dealings yesterday 
while it completed “ detailed 
discussions with a substantial 
private health care group" on 
a possible linkage of expansion 
plans. 

Mr Eric Koops, the group’s 
finance director, said yesterday 
that he expected to be able to 
make an announcement within 
“a matter of days.” The com¬ 
pany's shares were suspended at 
31p—up from an opening price 

of 2Stp. This followed a 2p 
increase in the company’s shore 
price on Tuesday. 

Hathercourt Securities, finan¬ 
cial advisers to London Private 
Health (IPHG), is understood to 
have taken the initiative in 
setting up the talks. 

London Private Health was 
floated on tbe USM in Septem¬ 
ber 1981. In tbe six months to 
September 1983 it incurred 
losses before tax of £12,500 on 
a turnover of £645.000. It is 
nevertheless understood that the 
group will report a profit for the 
whole year. 

DPCE sharply higher 
IN LINE with its historic growth 
patterns DPCE Holdings, the 
independent computer main¬ 
tenance company. returned 
substantially higher profits for 
the six months ended December 
31 1983. 

On the back of a 37 per emit 
rise in turnover to £3.4 m 
(£2.49m) profits at the pre-tax 
level rose from £459,000 to 
£818.000. As forecast at the time 
of stock market flotation last 
July a net interim dividend of 

0.7p is being paid from earnings 
of 4.7p per 5p share—a total 
payment of not less than 2p has 
been foreshadowed. 

Group chairman, Mr Colin 
Clive, says that while the major 
contribution to performance 
continues to derive from the UK 
operating company, the Dutch 
offshoot continued to perform 
satisfactorily io a more difficult 
market and has taken on two 
substantial contracts. 

DIVIDENDS ANNOUNCED 
Date Corre- Total 

Current of sp on ding for 
payment payment div. year 

Total 
last 

year 
Bootham Engineers . 3 — 6 3 6 
DPCE Holdings . int 0.7 Feb 29 — — —1 
Fleming Fledgeling . 1.25 April 2 1.25 2.25 2.25 
Gestetner . . 0.S2 April 4 0.07 1.32 1.32 
KLP Group . . 1.6$ — — — — 

Lookers . . 2.6 May 18 2.45 4 3.85 
McLeod Russel. ,-int. 3.5H May 17 — — 6.67* 
Park Food . ,.inL I — — — — 
Union Discount ... . 23 — 20 34 31 
Warner Estate . — 5.5 11 9 
Whatilngs . . 1.75 April 6 1.5 3 2.5 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted companies. 0 Not less than 2p has been forecast. II For 
18 months. 

HolKtrn Fund Manit-emi-nt (('itii-tnx-t) Ltd, 

IHX Bon 61, Bcnumli Huiiw. M. luliauS Are, 

Sl IYut fun. Gucm-LS O-ISl-IUIliy. 

Holbom Currency Fund Limited 
Following the first valuation of assets at close of business on 

25 January-1984, prices of share* in the Fund will he advertised 
in this newspaper on Friday 26 January 1984 and every Friday 
thereafter until further notice. 

Prices will be quoted in the Offshore and Oversea* Funds 
section of this newspaper in the usual way as soon as possible. 

F. C0PS0N P.L.C. 
Interim Results (Unaudited) 

6 months to 

Group Turnover 
Profits before tax 
Profits retained 
Earnings per Share 

31.10.83 
£ ■ 

3.366,478 
65.012 
39,788 

Lip 

31.10.82 
£ 

3.191.481 
58.431 
29,398 
032p 

•fr Turnover has been increased by 5.5%, and our 
pre-tax profits by 11.3%. 

££ We feel, in view of the very difficult current 
trading conditions facing us, that we can be 
well satisfied with these results and I can cert¬ 
ainly assure you that we will be approaching 
the remainder of the year with equal resolve. 

At the time of writing I can see no reason 
why dividends payable on our year's results 
will not be at least maintained.99 

F. Copson, 
Chairman & Managing Director 

ACTIVITIES:-Suppliers of heating equipment and plumbing 
and sanitaryware goods. Installers of warm air heating equipment 

Erdington-Birmingham 

Granville & Co. Limited 
Member of NASDIM 

27/2B Lovat Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 
.. p.c 

1983-84 Gross Yield Fully 
Hiflh Low Company Price Change div.(p) % , 
1*2 120 Asa. Brit. Ind. Ord. ... 125 — 0.4 6.1 7.3 9.6 
158 117 Aas. Brit. Ind. CULS... 139 — 1O.0 7.3 
78 62 Airaprung Group . 7S — 6.1 8.1 21.4 21.4 
■■a 21 Arnirtago & Rhodes. 27 - 1 _ 

300 141*a Bwdon Hill . 300 7.2 2.4 12 2 24.9 
55 53 Bray Technologies . 55 + 1 2.7 4.3 10.0 10.8 

200 197 CCL Ordinary . 197 — 1 3.0 25 4,5 63 
15t 121 CCL llpc Conv. Proi.... 147 _ 16.7 10.7 
220 100 Carborundum Abrasives 220 + 10 5.7 26 
249 TOO Cindico Group . 103 — 17.6 17.0 _ __ 
03 45 Deborah Services . 51 — 6.0 11.8 27.3 44.3 

196 75 Frank Honeil . Uffi + 2 R? 13.5 
103 75*1 Frank Horaell Pr Ord 87 183 + 2 8.7 4.7 7.7 12.6 
W 37 Frederick Parkor . 37 - 1 7.1 19.2 2.3 3.7 
39 32 George Blair . 33 
SO 47 Ind. Precision Castings 47 - 1 7.3 15.5 13.1 18.2 

240 134 Isis Conv. Pro!. 240 17.1 7.1 
121 01 Jackson Group . 11B 4.5 3.9 6.1 11.9 
240 109 Jsmos Burrouglt . 240 + S 11.4 4.8 13.3 13.6 
33S 273 Mini house Holding NV 335 + 5 4-0 1.2 2S.2 30.7' 
176 114 Robert Jenkins . 114 - 1 200 17.5 13J 8.9 

BO Scruttons "A" . 60 _ S.7 S.5 
120 09 Tordoy & Carlisle . 69 - 1 2.9 4J 
440 3SS Travian Holdings . <38 8.9 8.1 - 

28 17 Umlock Holdings. 18 + 1 1.0 55 11.8 17.1 | 
90 65 Walter Alexander ...... 85 Off R0 7.5 9 9 i, 

Z7B 233 W. S. Yeatss . 239 - 1 17.1 7.2 3.7 7.8 n 

Public Works Loan Board rates 
Effective January 25 

Years 

Up to 3. 
Over 3, up to 4. 
Over 4, up to 5. 
Over 5, up to 6. 
Over 6, up to 7. 
Over 7. up to 8. 
Over 8, up to 9. 
Over 9. up to 10 ... 
Over 10, up to 15... 
Over 15, up to 35... 
Over 25 . 

* Non-quota loans B are 1 per cent higher in each case 
nonquota loans A. t Equal instalments of principal, i Repayr 
by half-yearly annuity (fixed equal half-yearly payments lo inc 
principal aud interest). § With half-yearly payments of Interest ( 

Quota loans repaid 
ot 

Nen-qvota loans A* repaid 
it 

by fclr*t A* matmityS toyEIPf A* maturity! 

91 10 Ml 111 Ul 
10i Mi 10| u UI HI 
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Cwapanks mi Markets BIDS AND DEALS MINING NEWS 

Wimpey’s £31m British Land deal 
BY MICHAEL CASSELL. PROPERTY CORRESPONDENT 

WIMPEY PROPERTY has sold 
its half-share in Euston Centre 
Properties, jointly-owned with 
Stock Conversion and Invest¬ 
ment Trust, to British land for 
£3L5m. 

Wimpey has also disposed of 
its 32 per cent shareholding in 
Stock Conversion to British 
Land, which yesterday — as part 
of the- agreement — placed them 
on the market 

British Land says it will be 
financing the deals from its own 
resources and will not be seek¬ 
ing a rights issue. Mr John Hit- 
Mat, chairman of British Land, 
said the purchase represented 
an excellent deal for the group 
and it had already reached 
agreement with Stock Convex 

sion for the management and 
control of the properties 
involved. 

The Euston Centre, a 12-acre 
office complex on Euston Road, 
London, was developed by 
Wimpey and Stock Conversion 
during the 1960s and early 
1970s. 

It comprises seven separate 
buildings providing 1.6m sq ft 
of floor-space. All but one of the 
properties are held on a freehold 
basis and existing tenants 
include the Department of the 
Environment, ICL, Thames Tele¬ 
vision, Rank Zeros, Capital 
Radio and the Greater London 
Council. Rent reviews in the 
37-storey Easton Tower are due 

this year. 
As part of the deal, British 

Land also acquires from Wimpey 
Property a half-share In Vogue 
House, a 57.000 sq ft office 
building in Hanover Square, 
held on a 150-year lease from 
1958. Tenants include Coede 
Haste Publications, Midland 
Bank and Bank of Tokyo. 

The Euston Centre and Vogue 
House were together valued last 
year on an open market basis 
at £119.4m. a fall from the 
previous valuation of £129.55m. 

Mr Colin Smith, managing 
director of Wimpey Property, 
said the £3L5m sale price for 
its half-share in property last 
valued at £119m was in line with 

asset value reflected in Wlmpey's 
last annual report. 

He added that the price 
recognised the impending need 
for substantial refurbishment of 
the Euston Centre and the large 
scale of the property, for which 
tbe investment market pas 
extremely limited. 

Wimpey Property, he said, had 
been the dormant partner in 
Euston Centre Properties, per¬ 
mitting Stock Conversion and its 
agents to manage tbe buildings 
concerned. The company, Mr 
Smith added, preferred to be in 
situations where it exercised its 
management abilities, rather 
than acting as passive share¬ 
holders. 

Gleneagles beats profit forecast 
BY DAVH3 OOOWELL 

TWO OF the 17 institutional 
investors in the privately-owned 
Gleneagles Hotels group yester¬ 
day voiced opposition to the 
£20m takeover bid launched two 
-weeks ago by Arthur Bell, the 
Scotch whisky distiller. 

News of support for the 2} 
year old Scottish hotels group 
coincided with an announcement 
by Gleneagles that pre-tax 
profits for 1983 reached £1.2m. 
This compares with a forecast 
in December of at least am, 
and with profits in 1982 of just 
£83,000. 

Support for the group 
from Equity & Law, which has 
a 3.33 per cent stake in Gleh- 
eagles, and from Scottish Mutual 
Association, with a 2.67 per 
cent stake. The- Institutions 
bought Gleneagles from British 
Rail in 1981. It comprises the 
prestigious Gleneagles Hotel in 

Perthshire, and two Edinburgh 
hotels. 

A spokesman at Equity & Law 
said: “The bid has come too 
early m the company's life, and 
before it has reaped the rewards 
of its heavy investment in refur¬ 
bishment and marketing of its 
Scottish hotels." 

Scottish Mutual noted “ dis¬ 
quiet " expressed over Glen¬ 
eagles1 plans Co acquire Rs 
Piccadilly Hotel in London and 
refurbish it, using a £9.7m rights 
Issue to fund the improvement, 
but argued that it was “ a 
sensible development for the 
company in the medium to long 
term.” 

A spokesman added that the 
Bell’s offer did not reflect the 
“true value'* of tbe company, 
and said it would not be accepted. 

The first dosing date for tbe 
BeU bid is today. The offer com¬ 

prises 173 new Bell shares for 
every 100 in Gleneagles, or a 
cash alternative of 225p. With 
BeU Shares dosing yesterday up 
lp at 155p, the share offer values 
Gleneagles shares at 288p. 

Gleneagles has insisted during 
its fierce defence against the 
Investors were backing the 
BeU bid that its institutional 
present management. While 
Equity & Law and Scottish 
Mutual account for a bare 6 per 
cent of tbe company’s shares, 
their comments underscore the 
company's 

Arthur Bell controls 29.99 per 
cent of itss hares, but tbe second 
largest bolder, tbe Kuwait Invest¬ 
ment Office with 15 per oent, is 
understood to be backing Gfeo- 
eagSes at present. Just five other 
institutions control about 28 per 
cent of the shares. 

Harris launches 
£35m cash 
bid for Stylo 
By Terry Garrett 

Harris Queenswny is poshing 
ahead in its attempt to win 
conrofl of Stylo, the shoe retailer, 
in spite of opposition from the 
controlling Ziff family. 

In a more largely designed to 
gauge the feelings of outside 
shareholders, Harris Queensway 
has formally launched the £35m 
cash bid which it said it would 
like to make if controlling direc¬ 
tors would agree the price. 

The bidder claims already to 
have the support of over 30 per 
cent of the ordinary chares in 
addition to the ,5-1 per .cent it 
owns. „ 

However, -because of the two- 
tier voting1 structure— Stylo’s 
management shares account for 
4.6 per cent of the equity and 
carry 43.5 per cent of the votes— 
the directors can block the offer 
if they stand united. 

Arnold Ziff, Stylo's chairman 
for nearly two deoades, was 
unavailable for comment yester¬ 
day but be has already con¬ 
demned tbe price offered by 
Harris Queensway as inadequate. 
His response to the £35m value 
was: “I don't seH pound notes 
for 10 shillings." 

The offer is 325p in cash for 
each ordinary share and 450p for 
each management share. With 
options outstanding to the man¬ 
agement,. that values Stylo at 
£35.65m. 

Tbe defence will he that the 
offer seriously undervalues 
Stylo’s assets of 370 retail out¬ 
lets, including 100 operating 
under concession from other 
stores. An internal revaluation 
is now under way. 

Looking at Stylo's past profits 
performance, tbe bid values it 
at 10 times tbe last decade’s 
attributable profits. The exit p/e 
on the last pwliSbed earnings to 
January 1983 is 55. 

SGB paying £2.2m for 
Hall Engineering offshoot 
nv ruADiR niTrunno BY CHARLES BATCHELOR 

SGB Grasp, tbe scaffolding 
company, is to pay about £2.2m 
cash for Gravity-Randall, the 
timber and aluminium ladder¬ 
making subsidiary of Hall Engi¬ 
neering (Holdings), the steel 
stockholder and manufacturer of 
steel reinforcements. 

Gravity-Randall incurred a 
pre-tax loss in 1982, but manage¬ 
ment accounts show a return to 
profits in the last two or three 
months of 1983. Turnover of the 
company is about 12.6m. 

Mr Alan Walker, a director of 
SGB. said: “The two businesses 
are very compatible. This will 
increase oar«hare of the timber 
and aluminium access equipment 
market to K-30 per cent from 
17-20 per cent." 

Gravity-Randall will become 
part of SGB’s W. C. Youagman 
subsidiary which has turnover of 
about £16m from access equip¬ 

ment, system buildings and the 
hire of fork lift trucks and other 
equipment 

SGB plans, initially at least, to 
maintain Gravity-BamtaH's fac¬ 
tory employing about 110 people 
at Slinfold, ■ near Horsham, 
Sussex, alongside its own plant 
at nearby Crawley. It does plan 
to rationalise production, how¬ 
ever, to achieve improved 
margins. 

The purchase price is based 
on Gravi ty-Ran doll’s estimated 
net asset value, but will be 
adjusted to take account of an 
audit of its balance sheet at 
January 27, 1984. . 

HaH will use the proceeds to 
reduce debt. Profits have been 
under pressure' since 1961 and 
fell farther to £2.86m pre-tax in 
the six months ended Jane 30 
1983, against £3.4lm. Lte shares 
rose 4p to 140p yesterday. 

Bellair-Jacobs denial 
Mr Adrian Jacobs, the financier, 
yesterday issued a statement 
denying he holds directly or 
indirectly shares in Bellair 
Cosmetics, the hair lacquer 
maker, the shares of which were 
suspended by tbe Stock 
Exchange on January 13. 

The Stock Exchange ordered 
the suspension because of the 
group’s failure to explain tbe 
reasons for the sharp increase 
in Its share price to £13$. This 
compared with 17p on April 18, 
1988. 
-Mr Jacobs said in his state¬ 

ment, issued on tbe advice of his 
solicitors, that he had never at 
any time had any dealings what¬ 
soever with Wasskon Establish¬ 
ment or its controlling share¬ 
holders. Wasskon, which is con¬ 
trolled by Mr Mehmet Tedmer, 

a Turkish businessman, has a 76 
per cent holding in Bellair. 

Mr Derek Marshall, financial 
director of Bellair. said he had 
not heard of Mr Jacobs until he 
had been mentioned in a Sunday 
newspaper article. Mr Marshall 
added that, to his knowledge, Mr 
Jacobs was not on the share¬ 
holders’ register. 

He refused to comment on any 
step Bellair might be taking to 
gypiain its sharp share price rise 
to the Stock Exchange to achieve 
a re-listing of its shares. 

* * * 
Cray Electronics has com¬ 

pleted the purchase of Eorotel 
for £90,000 in shares. A further 
£30.000 worth of shares may be 
issued as deferred consideration 
if Eurotel achieves its profits 
forecast 

NOTICE OF REDEMPTION 
To the Holders of 

Queensland Alumina Finance N.V. 
8% % Collateral Trust Bonds Due 1986 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Queensland Alumina 
Finance N.V. Collateral Trust Indenture dated as of March 1, 1971, U.S. $4,125,000 principal 
amount of the above described Bonds have been selected for redemption on March 1, 198*. in- 
lieu of a redemption for the purpose of the Sinking Fund, at the. principal amount thereof, 
together with accrued interest to said date, as follows: 

Outstanding Bonds of U.S. $1,000 Each of Prefix “M” Bearing Serial Numbers 
EmHng in the Following Two Digits: 

010S07aS0913 16S2293S 37 4eSlS2S6e3 72 77SlB292M 

Also Bonds of U.S. 81,000 Each of Prefix “M” 
- Bearing the Following Serial Nambers: 

1 1E96 4096 6496 10596 12796 17096 18696 20396 21796 23096 34396 25696 27196 28596 
3 2B9G 4136 7096 10696 12896 17296 18796 20496 21896 23196 24S96 25796 27296 2S696 
2 Saal 78M 10996 13=96 17496 19196 30596 22996 23396 =4696 2S89S 27396 28796 
B 3296 4696 7996 11196 13396 27596 19296 20896 =086 23396 24796 23996 27496 28896 S 4796 8U6 11496 1335KS 17696 19396 20996 22196 23496 24B96 26196 275% 28996 

396 2796 4896 8396 11596 14096 17896 19496 £1096 22296 23596 24996 26296 27696 =596 

1 if if S IS 325 !S3 13S S8S SSS S3 SSS S3 SS 
I Si SSSSSSSSSSSSSSSSSSSSSSSS””' 
JE 9 if ss-ss 

1984, the Bonds designated above will become due and payable in such coin or 
currency d the United States of America as at the time of payment shall be legal tender for 
public and private debts. Said Bonds will he paid, upon presentation and surrender thereof 
with all coupons appertaining thereto maturing after the redemption date, at the option oF the 
holder either (a) at the corporate trust office of MpraanGaaranty TWrt Company o£ 
New York, 30 West Broadway, New York, New York! 0015, or (b) subject to applica¬ 
ble laws and regulations, at the main offices of Morgan Guaranty Trust Company of New York 
in Brussels, Frankfurt (Main), London or Paris or at the main offices of Bank Mees & Hope 
NV in Amsterdam or Banque Internationale 4 Luxembourg S.A. in Luxembourg. Payments 
at the offices referred to in (b) above will be made by check drawn on, or by a transfer to a 
dollar account maintained by the payee with, a bank in New York City. . 

Coupons due March 1.1984 should be detached and collected in the usual manner. 
On and after March 1,19&* interest shall cease to accrue on the Bonds herein designated 

f0FoaSg°the aforesaid redemption, 88,400,000 principal amount of tbe Bonds wifi remain 
outstanding. 

QUEENSLAND ALUMINA FINANCE N.V. 
By JOHN T. LaDUC, Managing Director 

Dated: January % 1984 ^ 

NOTICE 

The following Bonds previously called for redemption have not as yet been presented for 
payment: 
161162 1216 3649 3867 3787 4366 4387 4314 4779 8885 1H63 J3»9 13714 14867 MISS 

11M 1442 3653 3689 3843 4267 426 4315 7479 8887 12867 133S5 13715 14869 27095 
1179 1443 366S 5m 3858 4269 4298 4324 7484 S234 13141 13259 14796 l*S&> 
UM 1444 3682 #724 4259 4271 4304 4325 7486 11871 13142 13362 14787 17834 
iJS «79 K64 3725 4262 4279 4310 4334 7487 12168 13143 132M 14855 1782S 
1304 MSS 3666 3728 4264 4388 4312 4335 8279 12159 13144 15G85 14866 20149 

Lichtenstein 
company lifts 
D. Dixon stake 

Mr Harry Turpin, the chairman 
of David Dixon, the Leeds-based 
hosiery and underwear group, 
revealed yesterday that tbe 
Lichtenstein-registered Establish¬ 
ment Plain bolt, with interests 
linked to it, had lifted its stake 
in tire company to 29.96 per cent 

Following a fresh purchase of 
50,000 ordinary shares. Establish¬ 
ment Plambuit has increased its 
holding to 525,000 shares — 
amounting to 28.9 per cent of 
Dixon’s issued share capital. With 
a further 4.68 per cent of the 
shares held through Aegean 
Investments & Management 
Services, which is linked to 
Establishment Plambuit, tbe two 
control 33.58 per cent of the 
nmiiini share capital. 

No bid has been triggered 
because directors of Dixon con¬ 
trol 51,000 preference voting 
shares, which reduce Establish¬ 
ment’s voting power to 29.96 per 
cent 

Establishment Plambuit is a 
family trust registered in the 
name of the grandmother of Mr 
Tom Sense. Mr Scrase, now 
based in Cyprus, is an associate 
member of Kemp, Mitchell, the 
London stockbroker. Mr Turpin 
said yesterday that Hr Scrase 
had been “ interested ” in Dixon 
for over six years. He has been 
building up his stake in the 
company for the oast 15 months. 

The Takeover Panel, which has 
held discussions with Mr Scrase, 
said yesterday that they had 
noted the linkage between Estab¬ 
lishment Plambuit and Aegean. 
They said no ruling had yet been 
made on whether the two were 
acting in concert, but that they 
were “keeping the position under 
review." 

Speculation pushes 
House of Fraser 
share price up 16p 
BY JOHN MOORE. CITY CORRESPONDENT 

MINING NEWS 

Poor quarter 
for MTM 
BY KENNETH MARSTON, MINING EDITOR 

House of Fraser's share price 
yesterday rose 16p to 280p amid 
speculation that Lonrho, the 
stores group’s largest share¬ 
holder, was poised to sel its 29.99 
per cent stake in tbe company. 
The current share price values 
Fraser's entire share capital at 
£430m. 

Lonrho director, Mr Paul 
Spicer, said last night: “ There 
is a great deal of interest in 
House of Fraser shares and there 
is a great deal of interest in our 
shareholding. But we cannot 
comment on all this speculation.” 

At the start of trading this 
week House of Fraser's shares 
stood at 250p. The share price 
was unchanged at tbe end of 
Monday's trading but rose 14p 
in Tuesday’s trading, with the 
further rise yesterday putting 
tbe share price at a new high 
point for the year. 

In the stock market yesterday 
dealers speculated that Lonrho 
had clinched a deal for the 
disposal of its stake at 315p per 
share, with an announcement due 
next Monday. 

In the stock market it has 
been suggested that: 
• Lonrho was on the point of 
selling its Fraser shares to Sears 
Roebuck, the U3. stores group; 
• Lonrho was on the point of 
selling its stake to the business 
interests of Daniel K. Ludwig, 
a business associate of Lonrhoa 
chief executive, Ur Roland 
‘‘Tiny" Rowland. 
• Business interests of Daniel K. 
Ludwig were planning to buy 
Globe Investment Trust’s share¬ 
holding in Fraser of just over 
4m shares. 

• Lonrho was on the point of 
selling its near 30 per cent 
shareholding in Fraser to BAT 
Industries, the tobacco group 
which has just acquired Eagle 
Star. 

Tbe latest speculation sug¬ 
gested that Lonrho had clinched 
a deal to dispose of its holding 
for_315p to an unknown buyer. 

Much of tbe current specula¬ 
tion has, however, been rebutted 
by some of the parties mentioned. 

Globe Investment Trust, whose 
shareholding represents around 
2.6 per cent, said yesterday: “We 
have not Un approached and 
we have' not sold our shares. 
There are no plans to sell our 
shares. We are enjoying the 
ride at the moment” 

BAT Industries said: “We 
□ever comment on market 
rumours.” On its general acqui¬ 
sition policy BAT Industries 
said: “ ’Hus is fundamentally 
unchanged. V-£ are a dynamic 
organisation and from time to 
time we will do things." It 
added that with the big acquisi¬ 
tion of Eagle St^r accomplished 
“ one would expect the big 
emphasis to be on organic 
growth. Small acquisitions are 
not ruled out but one would 
expect organic growth ro play a 
big part.” 

If Lonrho were to place its 
stake with another interested 
party it would need to notify the 
Fraser board within five 
business days from the 
completion of the deal. Fraser 
would then have to notify the 
Stock Exchange immediately. 
Fraser yesterday had received 
no notification from Lonrho of 
any deal. 

THF sells travel chain 
Trnsthonse Forte has taken its 

declared policy of concentrating 
on its mainstream hotel and 
catering Interests a stage further 
with the disposal of Milbanke 
Travel to St Margaret Invest¬ 
ment for an undisclosed sum. 

Tbe sale of the chain of 14 
travel shops, based in London’s 
West End, takes THF out of the 
retail travel market and follows 
the disposal of tbe Swan Hel¬ 
lenic cruise operation to 
Peninsular and Oriental Steam 
Navigation last year. THF sold 
its leisure division last January 
to a City-backed consortium led 
by Lord DelfonL 

Milbanke has been sold to St 
Margaret, headed by Mr Jack 
Bennett, on the understanding 
that the new owner will use the 
Milbanke name rather than 
Trusthouse Forte Travel which 
has been adopted for some pur¬ 
poses in the recent past 

★ ★ * 
The offer for North British 

Properties by Sun Life has been 
accepted in respect of 10,316,306 
ordinary shares (98.1 per cent). 
Sun Life intends to acquire any 
outstanding shares. The offer 
remains unconditional in all 
respects and remains open until 
further notice. 

AUSTRALIA’S MM Holdings 
has had a poor second quarter 
in hs year to June 30. How¬ 
ever. thanks to a somewhat 
unclear extraordinary credit net 
earnings for the first half are 
up at AS14.74m (£9.4m) com¬ 
pared with A$10.32m in the same 
period of 1982-83 when the year’s 
total came out at A$39.17m. The 
interim dividend is maintained 
at 2 cents. 

After, earning A$9.99m in the 
first quarter of the current 
financial year MIM made only 
AS2.1m in the second quarter 
and this was before writing off 
AS5.9m on oil exploration, thus 
leaving a second quarter loss 
of AS3.Sm. 

But :v day has been saved 
by an extraordinary credit item 
of ASS.57m. MIM describes this 
revenue as a ** re&wrvon of 
output” It is reported that when 
questioned about the item a 
spokesman for MIM said only 
that it was a commercial matter 
and he was not prepared to 
exnlain further. 

In the latest half-year sales of 
coal and iron ore were substan¬ 
tially higher than those of a 
year ago and there were also 
increases in volumes sold of 
silver, lead and zinc. Sales of 
copper and nickel were margin¬ 
ally lower. 

At the same time, however. 

costs rose, mainly as a result 
of new production costs at the 
new, or expanded, operations, 
principally at Oaky Creek and 
Mount Isa. 

MIM says that prices for 
copper and silver slipped 
towards the end of the period 
and, with the exception of zinc, 
prices of all metals continue at 
unsatisfactory levels. 

Meanwhile capital spending 
remains at a high level. During 
the post half-year it totalled 
A$236.2m. the major part of 
which went on the big coni 
projects and associated works 
such as township, railway and 
port facilities. Exploration 
expenditure totalled A$1 film 
and was substantially on ail 
activities. 

The Queensland coal projects 
at Nevoiaqds and Collinsville and 
the port of Abboz Point are in 
the final stages of commissioning 
and. as already reported, tbe 
first coal for the stockpile base 
at the port has been railed from 
Newlands. Export coal from 
Oaky Creek was loaded in 
December. 

There should thus be a 
further increase in coal sales 
during the current half-year and 
with the prospect of some 
Improvement in metal prices 
MIM may thus be heading for a 
better operating profit. 

Restructuring for Sabina 
IN ORDER to facilitate the 
raising of C$2.5m (£1.43m) for 
the underground programme at 
the McFinley Red Lake joint 
venture gold prospect in Ontario 
of Sabina Industries (60 per 
cent) and McFinley Mines (40 
per cent) a company restructur¬ 
ing is proposed. 

There will be two new com¬ 
panies. One will be New Sabina 
Resources which will hold all 
assets of the present Sabina 
Industries other than the 
McFinley joint gold venture. The 
other will be McFinley Red Lake 
Hines which will own 100 per 
cent of the gold prospect. 

Shareholders in Sabina Indus¬ 
tries will be offered in exchange 
for every 10 shares a holding of 
five shares of New Sabina 
Resources plus four shares of 
McFinley Red Lake Mines and 
one warrant in the last-named; a 
bolder of two warrants will be 
entitled to buy one share in 

McFinley Red Lake Mines at C$3 
before September 3 1985. 

Similar reorganisation plans 
have been announced by 
McFinley Mines. The changes 
will not affect the respective 
holdings in the gold venture held 
by the existing partner com¬ 
panies. 

The New Sabina Resources 
shares will continue to be listed 
on the Vancouver Stock 
Exchange while McFinley Red 
Lake Mines will be traded on the 
over-the-counter market in 
Ontario pending a listing on the 
Toronto Stock Exchange. 

* * * 

Production of primary 
aluminium from Australia’s 
Comalco rose last year to 271,021 
tonnes from 215,354 tonnes in 
1982, largely reflecting the com¬ 
pletion of the third potline at 
the Tiwai Point smelter and the 
bringing on stream of smelting 
furnaces at the new Boyne Island 
smelter. 

(Advertisement) 
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Bank predicts annual average growth rate of 
2.8 per cent for Japanese economy in FY’84-86 

The economic research department of The Dai-lchl Kangyo 
Bank Ltd. has worked out a mid-range outlook lor the Japanese 
economy for the period (ram fiscal 1984 through fiscal 1686. To 
sum up, the three years will be characlerized by: 

1) An average annual growth rate ol 5.6 per cent In 
nominal terms and 2.8 per cent in real (alter Inflation) terms. 

2) A growth potential (the average annual growth rate of 
capacity GNP) of around 3 per cent. 

3) Generally moderate price advances, despite a slight 
pickup in the letter part of the period. 

4) Continuous deterioration of fiscal Imbalances and ex¬ 
pansion of the government's debt Issues, and equally persistent 
imbalances in external transactions posing a concern over ac¬ 
cumulation of a huge trade surplus. 

5) The possibility of a moderate increase in fund short¬ 
ages in the corporate sector, coupled with a sharp increase in 
fund shortages In the public sector. 

World economy in recovery 

The world economy has 
moved out of the period of 
stagnation that lasted for three 
years, and is headed for mod- 
emate recovery. While uncer¬ 
tainties about the future, such 
as rising protectionism and the 
hangover of Third World debts, 
continue to haunt the world, a 
continuous, though moderate, 
expansion is likely in the fore¬ 
seeable future led by the re¬ 
covery of the U.S. economy, 
against the background of 
stability of prices. 

As a result, global trade is 
also headed for gradual re- 
coven-', taking advantage of ex¬ 
pansion ol industrialized econo¬ 
mies, the U.S. in particular. 
But any sharp increase in in¬ 
ternational trade is unlikely 
under the shackles of high un¬ 
employment causing trade fric¬ 
tion among industrialized coun¬ 
tries, and restrictive import 
policies of developing countries 
and OPEC members. 

Japanese economy: 
policy impasses 

First, as for the monetary 
policy, this outlook assumes 
that the discount rate uiil be 
kept unchanged at 5 per cent 
over the three years. Domes¬ 
tically, a low interest rate 
policy should be pursued, but 
this will be difficult given the 
overseas economic climate 
characterized by a levelling off 
of U.S. interest rales at a high 
plateau and intensifying trade 
friction with the U.S. and 
Europe. However, credit will 
be relaxed in quantitative 
terms. 

On tbe other hand, the fiscal 
policy will continue to be man¬ 
aged stringently, but budget 
deficits are likely to swell for 
two reasons: Unavoidable ex¬ 
pansion of such built-in, institu¬ 
tionalized expenses as debt 
servicing costs and social 
security benefits that will far 
outpace budget cuts: and con¬ 
tinuous slowdown of tax re¬ 
venues under the influence of a 
weak economic recovery. As a 
result, the volume of govern¬ 
ment bond issues will continue 
to swell every year, keeping 
interest rates from failing. 

An income tax cut amounting 
to V l trillion is expected to be 
Implemented in fiscal 1864, but 
it is also assumed that the tax 
cut will be accompanied by a 
compensatory increase in in- 
efirect taxes and other duties. 

Given all these restrictive 
factors, monetary and fiscal 
policies are hardly expected to 
play a role in propelling eco¬ 
nomic expansion. 

Demand factors and GNP 

Personal consumption will 
follow a path of moderate 
recovery. Although tax burden 
and social security contribu¬ 
tions will rise faster than the 
average annual wage increase, 
stability of consumer prices is 
expected to promote the 
recovery of persona] consump¬ 
tion. 

Price stability is considered 
(o stimulate personal consume 
bon in several wavs: n it will 
serve to steadily increase real 
income; 2) with interest rates 
expected to stay high, inflation- 
adjusted interest income on 

personal financial assets will 
maintain a steady uptrend; 3) 
the average propensity to con¬ 
sume will rise as future money 
worries decrease in the ab¬ 
sence of apperhension over 
depreciation of the value of 
financial assets due to inflation. 

All told, real private final 
consumption expenditures will 
grow at an average annual rate 
of 3.2 per cent during the 
period, compared with an esti¬ 
mated 2.8 per cent for fiscal 
1981-83. 

PRIVATE HOUSING, 
severely depressed since the 
second oil crisis, will make 
some improvement in the 
future. An important develop¬ 
ment that makes such a fore¬ 
cast realistic is a marked 
stabilization of land prices and 
construction costs. When this is 
taken into consideration along 
with the favorable impact of 
general price stability oo per¬ 
sonal financial assets as men¬ 
tioned in the preceding para¬ 
graph, housing investment can 
be expected to respond posi¬ 
tively because potential de¬ 
mand for better bousing is still 
very strong. 

PRIVATE CAPITAL IN¬ 
VESTMENT faces a brighter 
prospect over the medium 
range after having followed a 
generally sluggish trend under 
tbe influence of low corporate 
earnings, low capacity utiliza¬ 
tion and high real interest 
rates. With corporate earnings 
and capacity utilization picking 
up in the second half or fiscal 
1983 (toMarch 1984(.corporate 
outlays for plants and equip¬ 
ment are expected to grow 
gradually despite continuously 
high interest levels. Such ex¬ 
penditures will receive an 
added impetus Iran the ac¬ 
celerating move toward auto¬ 
mation of office work and fac¬ 
tory lines. 

private inventory in¬ 
crease will maintain the cur¬ 
rent uptrend that started dur¬ 
ing fiscal 1982 following the 
completion of prolonged adjust¬ 
ment triggered by the second 
oil crisis. But future inventory 
accumulation hill go on at a 
moderate pace. 

PUBLIC DEMAND is expect¬ 
ed to slow down in the future 
given the severe state of the 

Treasury. Its share .of real 
GNP growth isapt to drop from 
0.5 percentage point in fiscal 
1981-83 to 0.2 percentage point 
in fiscal 1984-86. Public works 
investment is likely to decline. 

Although public works in¬ 
vestment played a significant 
role in boosting the GNP in tbe 
latter part of the 1970's in the 
aftermath of the first oil crisis, 
this failed to lead to a sub¬ 
sequent surge of private capital 
investment, only leaving heavy 
deficits in the Treasury, which 
are proving to be a major 
stumbling block for tbe nation¬ 
al economy. 

EXPORTS have been ex¬ 
panding since the outset of 
fiscal 1983 due to moderate re¬ 
covery of the world economy. 
Over tbe metfium-range, mod¬ 
erate recovery of the world 
economy led by tbe U.S. will be 
a positive factor for Japan’s 
exports. 

However, as Japan's trade 
surplus with other industrializ¬ 
ed countries continues to swell, 
friction with them appears like¬ 
ly to get worse. Japan should 
refrain from taking an optimis¬ 
tic view of the trade surplus 
situation on the theory that pro¬ 
tectionism has anyway been a 
fact of life for some time now. 
Particular caution is warranted 
because Japan is to be con¬ 
fronted with stronger hostilities 
as its annual trade surplus is 
ballooning to 530 billion, com¬ 
pared with the 510 billion so far, 
which still has caused consider¬ 
able friction. 

If this is tbe prospect for 
Japan, it cannot but decelerate 
its exports. Their annual 
growth will average 3.3 per 
cent in fiscal 1984-86, or half the 
estimated 6.5 per cent for fiscal 
1981-83. 

Imports, in the 
meantime, will pick 
up, if moderately, 
along with ex¬ 
pansion of domestic 
demand. Manu¬ 
factured imports 
are also expected to 
increase gradually 
as the undervalu¬ 
ation of the yen 
gets corrected. 

GROSS NATION¬ 
AL EXPENDI¬ 
TURES after in¬ 
flation are likely to 

grow at an annual 2.8 per 
cent during fiscal 1984-86. This 
growth rate is slightly 
smaller than the estimated 
3.1 per cent for the preceding 
three years. 

This deceleration of GNE 
growth will occur because of 
a slowdown of public demand 
and current overseas surplus 
mirroring a slower growth of 
exports. These two negative 
factors will more than offset 
stronger private domestic 
demand emanating from price 
stability and improvement of 
corporate earnings. 

Prices, both wholesale and 
consumer, are expected to 
remain stable. Factors in the 
background are the existence 
of a supply-demand gap of 7-8 
per cent, the prospect of a 
gradual rise of the yen's ex¬ 
change rate and moderation nf 
wage increases. 

Balance of payments 
On the basis of the prospects 

for exports and imports given 
earlier, the trade balance will 
be in a surplus of 543 billion and 
the current balance close to $30 
billion in fiscal 1986. If such 
heavy imbalances are to be re¬ 
dressed. a stronger yen should 
be an answer. Yet. with U.S. 
interest rates likely to slay at a 
high level, Japan will register a 
deficit of $30 billion in its long- 

. term capital account, and this 
will prevent the yen from 
strenghenmg to an extent that 
the trade imbalance can be im¬ 
proved. 

The yen’s exchange rale is 
expected to strengthen mod¬ 
erately to 230 against the U.S. 
dollar in fiscal 1984. lo 225 in 
fiscal 1985 and lo 22u in fiscal 
1986. 
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Talk it over with DKB. 
The international bank 

that listens. 
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Tbe next DKB monthly report wffi appear Feb. 29. 
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TW* advortteenient is issued m compliance with ihs requirements of me 
Counca of The StQ* Exchange 

ROCHDALE 
METROPOLITAN 

BOROUGH 
COUNCIL 

Plating of 

£12,000,000 
Rochdale Metropolitan 

Borough Council 11.10 per cent 
Redeemable Stock 2006 

(Authorised by the provisions of the Local 
Government Act 1972 and the Local Authority 

(Stocks and Bonds) Regulations 1974) 

Issue Price £100 per cent 

Application has been made to the Council 
of The Stock Exchange for the above Stock 

to be admitted to the Official List 

In accordance with the requirements of 
the Council of The Stock Exchange £1,200,000 

nominal of the Stock will be available to 
the public in the Market on the date of 

publication of this advertisement 

Particulars of the Stock are available from 
Extel Statistical Services Limited and copies 

of the particulars may be obtained during 
usual business hours on any weekday 

(Saturdays excepted) up to and including 
9th February, 1984 from:- 

James Capel & Co. 
Winchester House 

100 Old Broad Street 
London EC2N1BQ 

Guinness Mahon & Co. Limited 
32 St Mary at Hill 
London EC3P3AJ 

Marshall Saturn (Brokers) Limited 
52 Cannon Street 

London EC4N 6LU 
(advisers to Rochdale Metropolitan Borough Council) 

26th January 1984 

UK COMPANY NEWS 

Lookers advances to £1.4m 
on stronger trading base 

THE WIDER and stronger base 
of Lookers, the car, truck and 
agricultural machinery distribu¬ 
tor, is reflected in a sharp rise 
in turnover from £86.53m to 
£l34.7Soi for the year to Septem¬ 
ber 30 1983. 

The directors attribute the 
improvement to the inclusion of 
the activities of the acquired 
Braid Group for a full year, com¬ 
pared with two months pre¬ 
viously, Pre-tax profits, they 
add, show a considerable in¬ 
crease, to £1.4110, against 
£873.000, even after paying 
interest on the purchase price 
of Braid. 

Profits at midway had risen 
from £161.000 to £480,000 on 
turnover of £70.95m (£32.91m). 

Hie directors say that profits 
for the first quarter of the cur¬ 
rent year show a healthy im¬ 
provement over the correspond¬ 
ing period. Hie outlook is for 
another full-year advance “des¬ 
pite the very competitive trading 
conditions.'* 

Hie final dividend is raised 
from 245p net per 25p share to 
2.6p, giving a total payment of 
4p, against 385p. Earnings per 
25p share increased from 14. Sp 
to 16J2p. A one-for-10 scrip issue 
is proposed. 

Park Food 

midway losses 

as expected 
THE HIGHLY seasonal nature 
of Park Food Group’s business 
has resulted In pre-tax losses of 
£L4Lm against £ 1.44m for the 
six months to the end of Sep¬ 
tember 1983. The group is the 
largest supplier of Christmas 
hampers in the UK. 

The directors say that results 
for the half-year—the first since 
the group gained a full listing 
last July—consist largely of costs 
and overheads which are not 
matched by sales until later in 
the year. Sales for the six months 
came to £1.09m (£1.06m). 

A record number of hampers 
were packed and delivered for 
Christmas 1983. and for the full 
year the directors expect an 
improvement in both sales and 
profits over the previous 12 
mantis. 

An interim dividend of lp net 
is recommended —in the pros¬ 
pectus at the time of the listing 
tiie directors expected to recom¬ 
mend 3p for the year. 

Agreement has recently been 
concluded for the acquisition of 
the assets and goodwill of Marl¬ 
borough Hampers. 

BOARD MEETINGS 
Th« following companies hove notified 

dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
availebla as to whether the dividends 
are interims or finals and the sub¬ 
divisions shown below a re baaed 
meinly on last year's timetable. 

TODAY 

Interims: W. G. Allen (Tipton), 
0. F. Sevan, Brasway. Brooke Tool 
Engineering. Daejan, Imry Property. 
Louis Newmerk. New Wits, Sheldon 
Jones. 

Tax took £205,000, compared 
with a credit of £226,000, giving 
net profits of £1.2m (£l.lm). 
There was an extraordinary 
debit of £227,000 (nil) leaving 
attributable profits of £977,000 
(£l.lm). Dividends absorb 
£316,000 (£285,000). 

Profits from the motor dealer¬ 
ships increased in spite of 
say the directors. Successful 
computerisation. leading to 
greater efficiency and more avail¬ 
able sales, was of particular 

Finals: Ashley Industrial Trust. 
Bvllcvgh. Derby Trust, Greenwich Cable 
Comm u nice lions. Henlys. Hill and 
Smith. Isle ot Men Steam Packet. New 
market (1331). F. Pratt Engineering. 
Vantage Securities. Vogel struisbu It 
Metal, Willoughby's Consolidated. 

FUTURE OATES 
Interims— 

Smith fW. H.) . Fab IS 
Whitworth Electric .  Feb 9 

Finals— 
Copenhagen Handelsbanken ... Feb 15 
i.o.c. jan 
Newman Tools . Jan 30 
Wagon Financa .   Feb 10 

benefit to the parts department. 
The Braid Group’s companies 

have been integrated and have 
begun to contribute well, with 
further improvement expected 
in the current year. 

The directors report a good 
year for all the agricultural 
division's depots. Profits from 
leasing and contract hire activi¬ 
ties have reached a record level 
and are expected to continue to 
do well, in spile of falling used 
car prices. 

ICC Oil lifts profit and 

makes £1.9m acquisition 
At the same time as announcing 
a sharp Increase in half-yearly 
profits, the directors of ICC Oil 
Services have disclosed that this 
TJSM company has agreed to 
acquire Jenkins ft Davies, a 
private concern based in Pem¬ 
broke Dock, South West Wales. 
The consideration of £l-88m is 
to be satisfied by the issue of 
ICC ordinary shares. 

jenkiLS ft Davies, a main¬ 
tenance and fabrication con¬ 
tractor working mainly for oil 
companies, has warranted profits 
of £600,000 for its current year. 

Both ICC ami Jenkins ft Davies 
are already quoting for contracts 
on a joint basis and the directors 
believe there are substantial 
opportunities for the two com¬ 
panies to work together offshore 
in the North Sea. 

ICC pre-tax profits for the six 
months to end-September. 1983 
climbed from £160.354 to 
£246,709,. while turnover more 
than doubled to £2.7m (£lJShn). 
After-tax profits rose by £41.450 
'to £118,420, but earnings per lOp 
share were lower at 0.29p (0-35p). 

. No tax charge Is anticipated on 
current operations this year, due 
to hte significant capital allow¬ 
ances available from the assets 

acquired from Pritchard Services 
Group. Comparatives for 1982 
comprise ICC only. 

The directors intend to 
recommend an unchanged divi¬ 
dend of 0.02p net per share for 
the year. 

They report that the five 
businesses acquired from 
Pritchard during the year have 
significant further potential, 
which The company intends to 
explode Foil benefits from the 
combination of resources and 
management will be seen in the 
next financial year. 

The offshore market is slowly 
improving and although margins 
are still under pressure, these 
too, should improve during the 
rest of the year. The deferment 
of offshore contract work by the 
□dl majors, while still causing 
problems for ICC, is somewhat 
less extensive than a year ago. 

In addition to its activities in 
the UK sector of the North Sea 
the company is also currently 
negotiating a joint venture with 
a Norwegian partner and has 
recently quoted for work in the 
Danish sector. Overseas, ICC is 
quotmg for contracts in Saudi 
Arabia, Kuwait and Abu Dhabi 
and it also has inquiries from 
India and Iran. 

V\fe are pleased to announce that 

Richard Boggis-Roife 
has been elected 
Executive Director 

Roderick C.Gow 
has been elected 
Executive Director 

David P. Moorhouse 
has joined our firm as an 
Associate Director 

Russell Reynolds Associates, Inc. 
Executive Recruiting Consultants 
1 Mount Street, London W1Y 5AA, England. 
01-491 7877. 
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Whatlings slightly ahead 
Taxable profits of WhatUngs, 
civil engineering and building 
contractor, were marginally up 
at £706,731 for the year to Sept¬ 
ember 30. 1983, compared with 
£693,041. Turnover increased to 
£25.03m, against £23.88m. 

The final dividend is raised 
from L5p net per 25p share to 
l-75p, lifting the total to 3p 
(2.5p). 

Pre-tax profits were down from 
£167,000 to £136,000 at halfway, 

with the directors of the opinion 
that results would improve in 
the second half. 

The tax charge for the year 
was £52,000, against £43.000, giv¬ 
ing attributable profits of 
£655,000 (£650.000). Dividends 
absorbed £120,000 (£100,000) and 
earnings per share were 16-38p 
(16-25p). 

On a current cost accounting 
basis, pre-tax profits for the year 
were £616,000 (£618,000). 

A. Walker expands office projects 
THE DEVELOPMENT of com¬ 
mercial property Is becoming 
increasingly Important to Alfred 
Walker, the Birmingham-based 
property group. 

Turnover for the half-year to 
October 31 1983 advanced by 
£103,000 to £457,000 but the 
group's pre-tax profit was un¬ 
changed at £30,000. There is no 
tax charge and earnings per 
share remain the same at L71p. 

At the last annual meeting, 
Mr J. M. Donachie, chairman, 
expressed the group’s interest 
in commercial property and in 
line with this policy, the com¬ 
pany has acquired freehold 
office property*- in Cardiff for 

redevelopment and has ex¬ 
changed contracts on two 
adjoining freehold office 
properties in Oxford during the 
last six months. The two sites 
should provide a total of 
9,800 sq ft of accommodation 
when completed. 

The group is considering other 
commercial property acquisitions 
and development projects. 

Alfred Walker Investments, a 
subsidiary trading in listed 
securities and other investments, 
has acquired a 26.2 per cent 
holding in SJEJP. Industrial 
Holdings. 

A dividend of not less than 
0.75p is forecast for the full 
year. 

GLENEAGLES HOTELS PLC. 
1983 - A CONTINUING STORY OF SUCCESS. 

Sir Alan Smith, CBE, DFC, DL, JP, Chairman, is delighted to announce on behalf of the Board of Gleneagles Hotels PLC 
the Mowing preliminary unaudited results for the year ended 31 December 1963. 

1983 1982 
(F000) (£*000) 

Turnover 15,300 8,759 

Operating Profit 1,812 143 
less Interest Payable (Net) 610 60 

Profit on Ordinary Activities 1,202 83 
Extraordinary Charge - Provision for 
Rights Issue expenses 125 — 

Profit for the Yfear Retained (After Taxation) 1,077 83 

This announcement does not constitute full accounts; 
wHhin the meaning of Section 11 of the Companies Act 1981. 
These will be delivered to the Registrar of Companies in due 
course together with the Auditors’ report thereon. 

30 Rutland Square, Edinburgh. 

The Auditors have not yet completed their work but the Board 
believes that this report will be unqualified. The Company will be 

making a forecast of profits for 1984. The Board is very 
optimistic about the trading prospects for1984. 

26 January 1984 

Piccadilly 
Radio 
plans USM 
quotation 

A SUCCESSFUL year for Picca¬ 
dilly Radio has put the station in 
a favourable position for an 
approach to the Unlisted Securi¬ 
ties Market, planned for early 
summer. 

Turnover for the year, which 
ended September 30 1983, in* 
creased by 13.2 per cent to 
£4.34m <£3.83m). , 

Operating profit—before Inse- 
pendent Broadcasting Authority 
rentals, levy and tax—Increased 
by £93.956 to £885,540. Pretax 
profit, including profit made on 
the sale of investments, was 
£500.5S9 (£449.258), an increase 
of 11.4 per cent Net profit after 
rav was up £74,613 at £282,743. 

A final dividend of 5p is pro¬ 
posed, giving a total of 9p (7.5p). 

The station is waiting on the 
verdict of the 1BA for its appli¬ 
cation for a second contractual 
term in the Greater Manchester 
area. The application was un¬ 
opposed. 

LD.&S. Rivlin 
In their interim report, 

covering the six months to 
October 31 1983. the directors of 
L D. & S. Rivlin Holdings say 
that no significant changes have 
taken place over the half year. 

They comment that the modest 
profit (£13.000. aeainst £20,000. 
at the operating level) for the 
period justifies the cautionary 
note expressed in the chairman’s 
statement accompanying the last 
published accounts. 

The half-year statement re¬ 
iterates that “It is not healthy 
for the group to be reliant on 
one substantial source of in¬ 
come.” Although the directors 
are actively punning ways of 
remedying this situation, they 
say a satisfactory solution will 
take patient research and effort 
to achieve. 

Meantime, they say the com¬ 
pany. which is now quoted on 
the USM, has the problem of 
finding the interest and repay¬ 
ments of bank loans—Rivlin has 
interests in property, household 
textiles and fitted kitchens. 

M. J. Glees on 
At the annual meeting Mr 

J. P. Glees on. chairman of civil 
engineering, building contractor 
and property developer M. J. 
Gleeson Group, told members 
that current year turnover 
should be at the same level as 
the £72.B7m attained in 1982-83. 

He added that there was a 
possibility of an improved 
trading margin, despite pressures 
at home, when the Nigerian con¬ 
tract is completed. Good pro¬ 
gress, he added, continued to be 
made on tills “ important 
project” 

The company hoped to have 
another. year of good results 
from the residential- estate de¬ 
velopments and maintained 
profit contributions from non- 
trading sources of income. 

Yearlings at £16.75m 
Yearling bonds totalling 

£16.75ra at 9} per cent have 
been issued this week by the 
following local authorities: 

Chester (City of) £0.5m; 
Broxtowe District Counci] £0-5m; 
Daventry DC £0.2&m: Eastleigh 
(Borough of) £0.25m; East 
Lindsey DC £0.5m; Inverclyde 
DC £lm; Roxburgh DC £0.5m: 
Wane beck DC £0.25m; Pendle 
(Borough of) £0.5m; Derwent- 
side DC £025m; Milton Keynes 
(Borough of) £0.75m; Mole 
Valley DC £0.25m; North Bed¬ 
fordshire Borough Council 
£0.5m: Edfiburgh (City of) 
DC £1.25m; Hart DC £0-5m; 
Hillingdon (London Borough of) 
£lm; Hounslow (London 
Borough of) £lm: Thamesdown 
(Borough of) £0Bm; Brentwood 
DC £0-25m; Dudley Metro¬ 
politan BC £0.75m; Islington 
(Londou Borough of) £2m; 
South Staffordshire DC £0-5m; 
Wirral (Metropolitan Borough 
of) £lm: Sheffield (City of) 
£1.75m; Tam worth (Borough of) 
£0-25m.__ 

Oddpak 
Simon Pomeroy and Jeffrey 
Hordle of Peat Marwick Mitchell 
& Company, Bristol, were 
appointed joint receivers and 
managers on January 20 of 
Oddpak, the Bristol-based pre¬ 
packers and distributors of 

, motor components. 
The receivers’ intention is to 

permit the company to continue 
to trade and to sell it as a 
going concern. 

Rochdale Council 
Rochdale Metropolitan 

Borough Council has placed its 
£12m 11.10 per cent redeemable 
stock 2006 with institutions. The 
stock is being issued at par. 
arranged by Guiness Mahon and 
James CapeL Dealings are 
expected to begin on January 20. 

Marshall Saturn advised Roch¬ 
dale and the Royal Borough of 
Kensington and Chelsea. 

Peter Deal 
Mr Gordon Horsfield, a partner 

in Price Waterhouse, has been 
appointed a joint receiver to 
Peter Dual, a furniture retail 
and manufacturing company 
based at Peterlee, Co Durham. 

The shareholders of WFS 
Holdings—Willis Faber, The 
Standard Bank of South Africa 
and South African Marine Corp¬ 
oration. have agreed to the 
separation of their interests in 
the company. The Standard Bank 
will cease to be involved in WFS 
Holdings. 

This Is semi as in the best 
interests of the shareholders, 
staff and clients. It is expected 
that after separation trading rela¬ 
tionships between the groups 
will continue. 

* + * 
Tankman UK Investments has 

acquired more than 90 per cent 
of the shares in Sotheby Parke 
BerneL Taubman UK will, after 
one month, be obliged to acquire 
the remaining minority shares in 
Sotheby's unless the Court 
orders otherwise. 

Bootham setback 
—final halved 

THE PROGRESS reported at the 
interim stage, when losses were 
cut from £148,000 to £51.000, was 
not sustained at Bootham 
Engineers. A downturn in 
second-half profits, compared 
with a year earlier, left the pre¬ 
tax surplus for the year ended 
October 31 1983 at £25.542, 
against £106.387. 

After again passing the interim 
dividend (the last interim paid 
was in 1980) the company—a 
specialised engineer and garage 
proprietor—Is halving its final 
payment to 3p net per £i share, 
compared with 6p before. 

Mr John Rymer. the chairman, 
admits disappointment with the 
results after the optimism ex¬ 
pressed in his report lost year. 
He has, however, seen little 
evidence of a significant recovery 
in the industrial sector which 
the company serves. 

Looking ahead, Mr Rymer does 
not expect trading conditions to 
improve significantly over the 
next 12 months. But he does feel 
that the company has adapted to 
the new economic reality and 
that the strategy which has 
been implemented will show 
through in better results during 
the coming year. 

During 1983 the company has 
had to - replace markets which 
have closed or been run-down, 
with the development of new 

markets. Despite this, situation, 
which hag been aggravated by 
fierce price, competition, it baa 
been able to maintain its volume 
of sales, but has found It more 
difficult to sustain an acceptable 
lew! of profits. 

Xn view of this pressure on 
profit margins. «nd recognising 
that the situation might continue 
for some months, the company 
has taken a number of actVos. 
A . factory at Northwich was 
dosed earlier In the year, as 
reported in the interim results, 
and in addition a number of re¬ 
dundancies nave been made at 
the company's main works in 
Scarborough and - York. Mr 
Rymer expects that the resultant 
savings should show through In 
1984. 
- In addition to the careful con¬ 
trol of easts and overheads, the 
company has also made certain 
changes at senior- management 
level, the moat significant of 
which baa been the appointment 
of Mr David Ashton as group 
chief .executive.'. 

More positively, the company 
has undertaken a great deal of 
sales development work in the 
south east and south west of 
England, which Is now begin¬ 
ning to benefit trading profits. 
The Weed on factory where a nw 
machine shop was built during 
1982 continues to progress veil 

Civil Engineering & Building Contractors 
The Annuai Genera!Meeting of MJ Ghasort Group pk - 

was he/d on January 25th at North Chasm. Surrey. 

Yber ended 30th June 1983 1982 
Turnover £7 3m ■ £55m 

£0008 £00 Os 
Profit before Taxation 3,13? 1.813 
Taxation 672 163 
Profit after Taxation 2.465 1.650 
Earnings per share 24.65p 16.50p 

Salient points from Me J. P. Gleeson's Statement:- 

Turnover has increased both in the United Kingdom end 
Overseas. Recent events have not disrupted the good progress 
which has been made on the important dvit engineering contract 
in Nigeria. ■ 
Of the record pre-tax profit of £ 3.1m, £800,000 is derived from 
rental income. The total dividend for the year is4.50p per share, 
an increase of 18.4%. 

Present indications are that turnover in the current year will be 
similar to that achieved in 1982/83 and trading margins may 
improve when the Nigerian contract is completed. Non-trading 
sources of income should be maintained and another good year 
is in prospectforourresidential estate development department 

Copies of the Annual Report andAccountsare available from the 
Secretary, M J Gleeson Group pfcr Hendon House, London Road, 
North Cheam, Surrey SM3 9BS. 

BASE LENDING RATES 
AJ5JJ. Bank . 9 %■ 
Allied Irish Bank. 9 % 
Amro Bank. 9 % ■ 
Henry Ansbacher . 9 % 
Arbuthnot Latham.. 9 % 
Armco Trust Ltd.. 9 % 
Associates Cap. Corp. 9$% 
Banco de Bilbao . 9 % 
Bank Hapoalixn BM... 9 % 
BCd .... 9 % 
Bank of Ireland . 9 % 
Bank Leumi (UK) pic & % 
Bank of Cyprus. 9 % ■ 
Bank of Scotland _ 9 % 
Basque Beige Ltd. ... 9 % 
Banque du Rhone. 10 % 
Barclays Bank . 9 % 
Beneficial Trust Lt<L... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of MUL East 9 % 

l Brown Shipley . 9 % 
CL Bank Nederland ... 9 % ■ 
Canada Perm't Trust 10 % 
Castle Court Trust Ltd. 9$% 
Cayzer Ltd. .. 9 % 
Cedar Holdings . 9 % 

I Charterhouse JapheL.. 9 % 
Choulartons . 10$% 
Citibank Savings ..flo|% 
Clydesdale Bank . 9 % 
C. E. Coates . 9$% 
Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 
Co-operative Bank ...» 9 % 
The Cyprus Popular Bk. 9 %U 
Dunbar ft Co. Ltd_.. 9 % 
Duncan Lawrie . 9 %• 
E. T. Trust . 9$% 
Exeter Trust Ltd.. 10 % * 
First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... 10$% 
Robert Fraser . 10 % * 
Grindlays Bank.t 9 % | 

I Guinness Mahon . fl % ? 

I Hambros Bank . 9 % 
Heritable ft Gen. Trust 9 % 

i HU1 Samuel.S g % 
C. Hoareft Co.t 9 % 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Kncwsley ft Co. Ltd.... 94% 
Lloyds Baid: . 9 % 
MalUnhall Limited ... 9 % 
Edward Manson ft Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank . 9 % 
Morgan Grenfell __ g % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. Tst. 9 % 
R. Raphael ft Sons ... 9 % 
P. S. Refson ft Co. ... 9 % 
Roxburghe Guarantee 9J% 
Royal Trust Co Canada 9 % 
J Henry Schroder Wagg 9 % 
Standard.Chartered ...ft 9 % 
Trade Dev. Bank . 9 % 
TCB .. S % 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 94% 
Williams ft Glyn’s. 9 % 
Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank. 9 % 
Mambara of tha Accepting House* 
Committee. 
7-day deposits SJi%. 1 -month 
6%. Fixed rata 12 month* hbw 
9% £25.000 12 month* 9.5%. 
7-day dapoilt* on *umi of: under 
£10.000 5V4. £10.000 ud to £50.000 
BVA. £50,000 and over 7*1%. 
Call deposits £1.000 and aver 6*1%. 
21-day dapoalw over £1,000 6*x%. 
Demand deposits 5Vi. 
Mortgage ba*e rata. 

Lookers pic 
Car. truck and agricultural 
machinery distributors 
Preliminary results for the year 

ended 30th September, 1903 (unaudited) 

Turnover 134,783 86.630 
Profit before taxation 1.409 873 

Profit after taxation 1.204 1,099 

‘Capitalisation issue of 1 new shire for every 10 held. Final 

dividend of 2.6p per share (previously 2.45p) also payable on 
the new shares, subject to shareholders approval. 

& Lookers pic 
776 Chester Road, Stratford. 
Manchester M32 0QH 
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WALL STREET 

Advance 
fuelled 
by Shell 
THE MOVE by Royal Dutch/SheU to 
acquire the. outstanding equity in its 
U.S. subsidiary, Shell Oil, sparked off a 
general round of buying in Wall Street's 
oil sector yesterday and helped fuel a 
rally throughout the industrial stock 
market, writes Terry Byland in New 
York. 

The $5.2bn offer by the Anglo-Dutch 
oil major tied in with investors’ belief 
that oil prices may have bottomed out 
and may rise this year as the industrial 
recovery forges ahead. 

The activity in oil - stocks flowed 
through into other sectors of the stock 
market but gains in industrial issues 
were modest At 2pm, the Dow Jones in¬ 
dustrial average showed-a rise of 2.51 to 
1,245-39 after five consecutive sessions 
of losses. 

Turnover in Shell Oil increased after 
confirmation by Royal Duteh that the 
deal will take the form of a cash merger, 
as distinct from.a cash tender offer. 
Shell stock jumped $2% to $56%. 

Royal Dutch gained $2 to $5114 on 
brisk turnover. Atlantic Richfield, 
spurred by its Alaskan interests, jumped 
$114 to $46% helped also by trading re¬ 

sults. Exxon, the world leader, gained 
$% to $39%. 

Among stocks considered likely take¬ 
over targets, Unocal added a further $7/b 
to $37% while Amerada Hess at $33% put 
on $% on good turnover. 

IBM edged forward again, adding $Y« 
to $117% and other firm spots in technol¬ 
ogy issues were Honeywell, $2% better 
at $123%, Digital Equipment $1% up at 
$90% and Teledyne, $% higher at $169%. 

Among the day’s crop of corporate re¬ 
porters, Union Pacific added $1 to $50%. 

On the American Stock Exchange, 
Wang Laboratories slipped $2 to $31% 
but Tie Communications, a weak spot re¬ 
cently, added $1 to $24. 

AT&T eased slightly, shedding $14 to 
$18% and remaining at the head of the 
market's list of active stocks. Merrill 
Lynch, the market's leading securities 
house, lost a further $% to $30% on re¬ 
newed consideration of the loss reported 
for the last trading quarter. 

Airline issues opened firmly as the 
quarterly reporting season drew nigh. 
But this sector weakened together with 
the rest of the industrial side as buyers 
turned more cautious towards the mid¬ 
dle of the day. 

Analysts drew attention to the fall in 
durable goods orders for last month re¬ 
ported by the Commerce Department 
The 1.1 per cent fall was the first decline 
in orders since July and this brought a 
check in capital goods issues. However, 
the sector steadied after Mr Malcolm 
Baldrige, Commerce Secretary, pointed 
out that the slippage in December or¬ 
ders largely reflected changes in de¬ 
fence items. 

Credit markets continued to trade 
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very quietly although the modest rise in 
consumer prices reported for December 
was regarded as a bull point Dealers 
commented that investors are now un¬ 
willing to take up new positions before 
next week when the market expects to 
learn details of the next round of Trea¬ 
sury funding. 

Treasury bill rates remained more or 
less at overnight levels as demand for 
commercial credit in the money markets 
abated somewhat 

Three-month bills were discounted at 
8.92 per cent and six-month at 9 per 
cent 

In the longer dated government bond 
market, the key 12 per cent of 2013, trad- 
et at 102'%:, about %z down and yieling 
11.72 per cent 

Corporate bonds tended to slip lower 
in reduced activity. Turnover has been 
slowly increasing in this sector but deal¬ 
ers commented that the emphasis re¬ 
mains on short-term funding. Municipal 
issues managed to edge higher. 

LONDON 

Equities 
continue 
record run 
IMPRESSIVE December balance of 
trade returns came as a fitting climax to 
another buoyant session in London equi¬ 
ty markets yesterday as the FT Industri¬ 
al Ordinary share index rose 15.6 to 
close at 840.5, another record, while the 
FT-Actuaries All-Share index surpassed 
500 for the first time to finish up 1.5 per 
cent at 504.18. Sentiment was under¬ 
pinned by continuing-takeover activity. 

Royal Dutch/Shell’s U.S. activities 
sparked off a wave of speculative buying 
for other oils long considered possible 
bid targets and sizeable gains ensued. 
Shell returned from Tuesday's brief sus¬ 
pension to trade actively and close at 
660p, against the suspension price of 
623p. Similarly, Royal Dutch also re¬ 
sumed trading and ended at £36%, com¬ 
pared with Tuesday's £34. 

American investors again bought se¬ 
lected leaders. Grand Metropolitan, 
although an absentee from UJ5. buy 
lists, still advanced 2 lp to 363p. Engi¬ 
neering majors remained popular on re- 

. covery hopes. 
Two new bids materialised yesterday, 

Bassett Foods racing up 64p to 163p on 
the 14 5p per share bid from Avan a and 
Stylo moving up sharply in response to 
the awaited bid from Harris Queensway. 
Details, Page 37; Share Information 
Services, Pages 38-39 

AUSTRALIA 
METAL MINING issues continued their 
Sydney decline as the underlying com¬ 
modity values remained dull, but hectic 
activity developed in oil stocks, with in¬ 
terest in the Turtle One well in the Bon¬ 
aparte Gulf on news of a find there. 

The exception to these was the diver¬ 
sified Western Mining, which eased 3 
cents to AS4.05. Huge gains were made 
by others like Canada Northwest Aus¬ 
tralia, up 32 cents to reach 75 cents; 
Home Energy, 38 cents to A51.50; and 
Cultus Pacific, 8 cents to stand at 34 
cents. 

BHP reflected the broader trend with 
a 10 cent dip at AS13.50, after AS13.45. 

HONG KONG 
RESISTANCE was encountered in Hong 
Kong to any sharp mark-ups, although 
the tone remained positive and volume 
strong. The Hang Seng index managed a 
6.60 rise to 1,04198. 

Vigorous two-way trading left Cheung 
Kong 25 cents better at HKS9.40 and 
Jardine Matheson steady at HKS13.30. 

A weak banking sector showed Bank 
of East Asia off 50 cents at HK523.10. 

SINGAPORE 
VOLUME picked up slightly as Singa¬ 
pore continued its modest downward 
correction, leaving the Straits Times in¬ 
dustrial index 498 lower at 1,034.98. 

Two moving against the flow were 
Promet, the day's most active, which 
added 6 cents at SS4.30, and DBS in 
banks, 10 cents up at SS10.40. But L&M 
shed 22 cents to SS4.16 on a reported 
sale of holdings by two directors, and 
Malayan Cement dipped 15 cents to 
SS9.60. 

SOUTH AFRICA 

FIRMNESS in bullion prices enabled Jo¬ 
hannesburg to stage a turnround yester¬ 
day as most gold shares improved. 

Buffels recovered R1.45 of the previ¬ 
ous session’s loss to finish at R57.25, 
while Anglo-American Gold added R2.50 
to R12990. In stronger platinums, Rus- 
tec burg's interim result finally added 20 
cents to finish at R12.95.. 

Industrial and retail issues tended to 
steady following the upset of an increase 
in VAT to 7 per cent 

CANADA 
SMALL GAINS in Toronto helped offset 
the recent erosion of share prices. Oils 
and property related issues led the ad¬ 
vance. 

Industrials in Montreal emerged a 
weak spot as papers and utilities firmed. 
Banks renewed their downward drift 
however. 

TOKYO 

Blue chips 
build up 
fresh steam 
AFTER losing steam for three trading 
days, stock prices staged a sharp rally in 
Tokyo yesterday under the lead of blue 
chips, writes Shigeo NLshiwaki of Jiji 
Press. 

TDK jumped on an expected rapid re¬ 
covery in its business performance, 
prodding investors actively to buy other 
leading blue chips. 

The Nikkei-Dow Jones average of 225 
select issues, which had narrowly main¬ 
tained the 10,000 level on Tuesday, rose 
by 92.18 points to 10,115.10. 

Trading volume increased to 390.61m 
shares from the previous day's 323.5m 
Gains outnumbered losses 431 to 323, 
with 144 issues unchanged. 

Market activity had been quiet in the 
past three sessions on investor concern 
that stock prices have been rising at too 
fast a pace. There were also unfavou¬ 
rable factors, such as a steep increase in 
the balance of margin purchases and the 
weak undertone on Wall Street 

However, many technical indicators 
indicated the market had reached bot¬ 
tom, spawning a swift recovery in buy¬ 
ing interest 

On top of this, TDK announced that it 
would register double-digit increases in 
both sales and profits in the current 
business year, which ends in November, 
thanks to a recovery in the video cas¬ 
sette recorder market TDK spurted 
Y430 to Y6.090. 

Bolstered by TED'S steep rise, buying 
interest fastened on other leading blue 
chips. Fuji Photo Film jumped Y180 to 
Y^280 on speculation that easing silver 
prices on the overseas market could 
help cut the company's costs. Konishiro- 
ku Photo Industry went up Y28 to Y696. 

Taisho Pharmaceutical attracted sub¬ 
stantial buy orders to register a limit 
gain for the day of Y1Q5 at Y1.030, lead¬ 
ing other drugs to firm. Dainippon 
Pharmaceutical leaped Y100 to Y3.200 
and Kaken Pharmaceutical the same 
amount to Y1370. 

Electric powers and.gases were also, 
traded actively, with Tokyo Electric 

Power rising Y30 to Y 1,300 and Tokyo 
Gas Y7 to Y179. 

Mitsubishi Oil continued to move er¬ 
ratically as varying rumours were rife 
on the fate of the 50 per cent of its out¬ 
standing shares held by Getty Oil of the 
U.S. amid a proposed takeover by Texa¬ 
co. Mitsubishi Oil, which rose Y15 at one 
point, came under selling pressure later, 
closing the day at Y528. off Y22. 

Dowa Mining rose Y38 to Y601 on ru¬ 
mours of a promising gold strike 

The bond market increasingly became 
inactive. The yield on the benchmark 7.5 
per cent long-term government bonds, 
due in January 1993, dropped slightly to 
7.435 per cent from Tuesday's 7.44 per 
cenL 

EUROPE 

Once more 
the direction 
is upward 
A HALT was called yesterday to the 
brief and modest downward corrections 
which had developed on the European 
bourses over the past few days, as a 
pause in the dollar's forward march was 
taken as encouragement in the absence 
of any decisive lead being signalled by 
Wall Street stocks. 

Paris, which had least felt the need to 
consolidate, continued powerfully up¬ 
ward as funds remained abundant on 
the second day of the new account Buy¬ 
ing, which reached such levels that it 

took half an hour after the dose to clear 
the backlog, extended to all sectors. 

The Indicateur de Tendence put on 2.7 
to 114.7 compared with a re-basing at 
the start of the year to 100. 

The day's best gain was accorded to 
Schneider, FFr 15 stronger at FFr 120, 
while Creusot Loire jumped a further 
FFr 4.20 to FFr 57.20 after a rise of the 
same amount on Tuesday. 

Two exceptions to the buoyant day for 
the bourses were to be found in Scandi¬ 
navia. Stockholm had to contend with a 
central bank reiteration of its cautious 
stance on interest rates, although specu¬ 
lation continued that it might cut ihe 8.5 
per cent discount rate at its meeting to¬ 
day, and also that a revaluation of the 
krona might be in prospect 

Copenhagen was unsettled amid a 
parliamentary clash over the validity of 
a constituency result in the Danish elec¬ 
tion on January' 10. Danske Bank 
slipped DKr 7 to DKr 356 but Superfos 
managed a DKr 10 rise at DKr 539. Oslo 
traded strongly. 

Royal Dutch was the star Amsterdam 
performer, up FI 9.70 to FI 160.90 on its 
U.S. plans, but it was by no means the 
only issue there to achieve an impres¬ 
sive increase during a busy day. Banks 
showed ABN FI 10 higher at FL 435 
while brewer Heineken improved FI 5 to 
FI 148.80. 

Hectic Frankfurt business took the 
Commerzbank index again into unchart¬ 
ed territory, 9.9 higher at 1,075.5. De¬ 
mand extended widely enough to em¬ 
brace steelmaker Thyssen, DM 3.50 
ahead at DM 92.50; Siemens in electri¬ 
cals, DM 2.60 firmer at DM 388.60 as it 
announced a maintained dividend; and 
Commerzbank itself, adding DM 5.60 to 
DM 182.50. 

A quiet and barely steady bond mar¬ 
ket led the Bundesbank to sell DM 1.3m 
in paper. 

Activity in oil issues worldwide ex¬ 
tended to Petrofina in Brussels, where it 
gained BFr 80 to BFr 6,980. In a busy 
day of buying all round, Arbed put on 
BFr 52 to BFr 1,430 as it received clear¬ 
ance to raise more funds. 

Chemicals fared well as Zurich staged 
a muted rally: contract accords with the 
industry's unions helped Hoffmann-La 
Roche SwFr 125 upward at SwFr 10,525. 

Fiat was to the fore in an upward Mi¬ 
lan move, L40 ahead at L3.860 on news 
of gpod car revenues. Centrale also 
shone with a L46 advance to L1.651, 
while bonds were steady. 

Madrid staged a cautious but uniform 
rally. 

The Ebic banks bring 
strength and 

experience to your 
financial operations 

Over the past 20 years, the Ebic 
banks have been co-operating 

with each other in orderto offer 
services which are both innovative 
and dynamic to their national and 

international customers. Their 
expertise has benefited small, as 

well as large businesses, impor¬ 
ters, exporters, international 

organisations, states and, indeed, 
governments. 

Through their interbank coopera¬ 
tion, their international networks 

and their common investments, 
the Ebic banks can assist in a 

variety of financial operations. 
These include business loans, 

export financing, euroloans, 
foreign exchange risk coverage, 

eurocurrency issues, project 
financing, mergers and acquisi¬ 

tions and many others. 

Specially created by the Ebic 
banks are a number of common 

investments in which either all or 
the majority of the member banks 

have important holdings. 
In Europe, for instance, there's 

European Banking Company SA 
Brussels and European Banking 

Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 

Amsterdam-Rotterciani Bonk 

Banca Cocmnerciate HaEana 

Credi UnstaU-Bankvcrei n 

m 
Deutsche Bank AG 

Midland Bank pk 

@ 
Sotiete Generate de Banque 
Generate BankmaaNchappij 

SodkeGbdnk 

Ebic banks, offer specialised 
services throughout the world. 

In the States, there's European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles and Nassau 
(Bahamas). 

Then there's European Asian 
Bank (Eurasbank). Headquar¬ 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Lahore, Macau, 
Manila, Seoul, Singapore and 
Taipei. 

Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain), 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

If you'd like to take advantage of 
our financial strength and experi¬ 
ence, and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebic? to the Ebic 
Secretariat, 100 Boulevard du 
Souverain, B-1170 Brussels. 

EmpeaflBMtobtenta&anal 

Europe’s most expert 
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dividend ere shown tor the new stock only Unless otherwise 
noted, rates 01 dividends are annual disbursements based on 
the latest declaration. 

a-0vldDnd also extraisl b-armuef rate of (frndend plus 
nock dividend c-liqujdoling dividend cio-called d-new yearly 
low e-dnndcnd declared or paid n preceding 12 months g-<V 
ndend m Canadian funds subject to 15*- non-residence tax >- 
diwdend declared atler spin-up or slock dividend M*v«iend 
paid ihis year, ommed. deterred, or no action taken at latest di¬ 
vidend meeiaig. k-dMdend declared or paid this year an accu- 
rmianve Issue with dnndends in arrears rwiew issue <n the 
pasl S3 weeks. The ragh-kx* range begins with Ihe atari ol ire- 
dtfig ncE-nart day delivery P'E-pnee-eomvigs ratio r-dividend 
declared or paid m preceding 12 months, plus stock dividend 
5-stock split Dnndends be^rvs with dale ol spkl. cl5-sales I- 
rhvidend paid m stock in preceang 12 months estimated cash 
vakie on ex-4mdend or et-dishibulion dale u-new yearly high, 
v-fradaig halted vi-*i bankrupicv or receiversrsp or bong re- 
organreeo under the Bankruptcy Act. or securities assumed by 
such companies wd-when distributed w*-when issued ww- 
wnh warrants a-ex-Qvidend or ev-ngnts *dis-ex-disiribulion. 
xw-withow warrants y-ex-dnndertd and sales re tul yld-yield, 
a-sales in lun. 
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Yes: Moneywise- 
the software of the 
FmandalTimes 
The Finandal Times believes that 
financial modelling will play an 
increasing role in monitoring and 
decision-making for organisations of all 
sizes. The F.T. believes that, given easy- 
to-use software, financial modelling will 
become both more sophisticated and 
more day-to-day. 

FT. MONEYWISE is a new system for 
financial modelling. It employs new 
concepts, exploiting capabilities of the 
new generation of 16 bit personal 
computers, eg. IBM PC, Sirius and 
others. 

FT. MONEYWISE provides 'forms' on the 
screen to be filled in. Models are built by 
completing them. The program guides and helps 
everystepoftheway.FT. MONEYWISE extends 
the spreadsheet concept and provides the 
MONEYBOOK in which every aspect of the 
modeller’s work is undertaken-Graphs, reports 
(in the house style of the user's firm if desired) 
and the unique MONE YPRINT document are 
all prepared within the one program and are all 
designed on the screen. So integrated is the FT. 
MONEYWISE PROGRAM that moving from 
modelling to graphs to reports and back again on 
the screen is as easy as turning the page of a 
book, and can be at the touch of a key. 

Speedy 
FT. MONEYWISE calculates fast. Up to ten 
times faster than competitive systems. But 
calculation speed is only a small part of the FT. 

Is there 
a financial 

modelling package 
that is simple, 

speedy, 
state of the art 

and safe? 

MONEYWISE speed story. Model-building 
using FT. MONEYWISE isquick because screen 
‘forms' provide a framework for modelling 
within which models rapidly take shape. So 
quickly can models be built using FT. 
MONEYWISE, it makes modelling a 
prerequisite of decision-making. 

Changing a model to examine the consequences 
of .say. a market shift, a nd recalculation to answer 
“ what-if?” may never get done if the job takes 2 
hou rs-as it might using an ordinary spreadsheet. 
FT. MONEYWISE intelligence tells it to 
calculate only affected numbers. Speed in 
changing models and in recalculation is 
exceptional. In feet. It often gives the answer in 
less time than it takes to ask the question. 
Documentation difficulties are the death-knell of 
many a spreadsheet and language package 
modeL A MONEYBOOK in contrast is simply 
self-documenting. Result: speedy production of 
a well told printed story for the dedsion-makeE. 

State of the art 
The technology of FT MONEYWISE software 
matches that of the 16 bit personal computer 
hardware for which it was expressly written. 
Within the 256K of 16 bit memory required by 
FT. MONEYWISE it is not possible to proviefe 
more than is delivered by FT. MONEYWISE 
for the financial modeller. 

Until now software designed expressly for 
financial modelling was not easy to use because 
it involved a ‘language! Few amongst decision- 
makers and amongst those responsible for profit 
had time to learn the special language required. 
Although the spreadsheet package, being an 
all-purpose tool, was far from ideal for such a 
specific need as financial modelling, it was widely 
used in preference to language-based packages 
for simple applications. FT. MONEYWISE, 
purpose-designed for financial modelling, 
provides the capability of the language-based 
package but is simple and speedy in use. FT 
MONEYWISE is the state of the art for 
financial modelling. 

CANADA 

Stock 
Jan. Jan. 
24 25 

AMJAIntL. 261} 26 
Abitibi. 26': 26% 
Agnieo Eagle. 16^ 15* 
Alberta Energy „ 19 191} 
Alcan Aluminium 45 U 46 
Algomasteel. 29m 29;* 
Asbestos.. 10i( 104 
Bank Montreal... 2B 28 
Bank NovaScotla 14J« l4tj 

Bell Canada. 31* 31* 
Bombardier.. 18ig ' 18>a 
Bow Valley. 24u Ba* 
BP Canada Rea.. 25), ■ 23 
Brascan A. 40*s 40* 
Brinco. 2.85 2.95 
B.C. Forest. 15% 141b 
OIL Inc. 33 321* 
GadlllacFalrviow 11 105, 
Campbell Rad Lk 30lj 3tHs 
Can, Cement Pf. 15t8 16 m 

Can. NW Energy. 3Z*> 3179 
Can. Packers. 39)2 29-b 
Can. Trusted. 49 48* 
Can.Imp-Bank. ansa 30Sj 
Can-Pacific. 5i:B 515* 
Can. Pac. Ente....; 241, S4J>j 

Can. Tire a. 
Carting O'Kfo.... 
Chieftain. 
Cominco. 
Cons. Bat hut. A 
Copper Lake.. .. 
Caaeka Res...... 
Costain. 
Denison Mines.. 
Dofaaco.:..... 

Dome Mines.. 
Dome Petroleum 
Dominion Stra. .. 
Domtar. 
Falcon bridge .... 
Gens tar. 
Giant V knife. 
GL West Ufa. 
Gulf Canada.. 
Hawker Sid-Can. 

Hudson's Bay. 
Husky Oil. 
imaaco. 
imperial Oil A.... .: 
m co. 
meal. 
lot Pipe—. 
LAC Minerals .. . 

Macmil. Bloedel., 
Marks & Spencer 
Massey Ferguson 
McIntyre Mines... 
Mitel Corpn. 
Motaon A.* 
Moore Corp. 
Net. Sea Prods A 
No ran da Mines.. 
Norcen Energy . 
Nth. Telecom.... 
Nova Alberta. 
NumacOil. 
Oak wood Pot.. . 
pan Can Pet_.: 
Patino.1 
Piaoer Dev. 
Power Corp. 
QuebecStu rgeon 
Ranger Oil. 

Reed StanhsA...i 
Rio Algom. 
Royal Bank. 
Royal Trust A... 
Sceptre Res. 
Seagram. 
Shall Canada Oil! 
Simpson sears A1 

Texaco Canada.^ 
Thomson NewsA 
Toronto DomBk. 
Tran salts. 
Trans Can Pipe... 
Walker Hiram.. ..' 
Westcoast Tran.. 
Weston iGeoi. 

121* 

2214 
16 
60S, 
281* 
Z.1S 
4.00 
10*8 
447b 
2018 

151* 
4.00 
19I* 
34i- 
71l2 
289s 
21 U 
2.75 
171a 
19*« 

33»a 
10le 
341, 
36U 
175fl 
131* 
3012 
SOI* 

33 U 
15U 

61* 
351, 
IB* 
22 
52IB 
6* 

26 
17Ia 
471, 

7 
13*8 

9 
23 iZ 

9i2 
2118 
21 
7ia 

121, 

12U 
171, 
337* 
29ii 
5ls 

45le 
25 ■« 
10 
31fa 
10*8 

40 
391, 
16*4 
221s 
305a 
27*a 
1618 
67 lz 

12 J, 
221. 
1578 
611, 
29 
2.25 
4.05 
10*8 
45 
SOU 

19U 
4.05 

| 19'a 
344, 
721, 
28 U 

I 21 
2.75 

' 17* 
; 19*1 

231, 
10)8 
347a 
365m 
17* 
151* 
SO* 
30 

331, 
15U 

6IS 
36 
185s 

, 217a 
1 52U 

i 6,‘ 
26 >« 

• 17J« 
. 471* 

7U 
: 14 

9ia 
24 

Sl2 
21*8 

■ 211, 
71, 

! 1258 

12U 
. 18 

34 
' 39 U 

8*8 
■ 45;« 

245, 
10*8 
321s 

. lOtj 
401s 

1 40 
16!, 

' 22*a 
31U 

: sbu 
15ia 
675n 

ARBED. 1,430 +52 
Banq |rrt A Lux.. 5,000 
Bekaert B. 4.4B0 
Cimant CBR-. 2.295 + 90 
Cockenll. SIB. + 11 
Dolhaize . . 3.SOO - SO 
EBES. - 2.580 + 40 
Electrobei . 6,500 + 30 
Fabrlque Nat. k.485 + 55 
OB Inno 8M...... 3,500. -5 
GBL 'Bruxi. 2,785 + 35 
Gevaert. 8^50. + 110 
Hoboken . 3. BOO 
Intercom . l,94Sxr + 35 
Kredio thank. 7,080 + 20 
Pan Hldgs.. 9.700 + 100 
Petroflna... 6,980 + 80 
Roy a la Beige .. 
Soc. Gen. Banq 

8.000 
3,240 + 60 

Soc. Gen. Beige.. 1.900 + 20 
Soflnau.. 5,700 + 20 
Solvay. 4,070 + 120 
Tractkjnol. 3,650 + 150 
UCB-. 5.800 + 30 
vieiile Mont. 4,460 + 875 

Budgeting, reporting, forecasting, cash flow, . 
profit and loss analysis and all the other aspects of 
the financial modelling art, support the making 
of decisions. In doing so they are vital to the 
function of Managing Directors, Senior 
Partners, other Chief Executives and their key 
staff. Hie Financial Tunes through FT. 
MONEYWISE offers organisations large and 
small stability in a software system vital to their 
businesses. FT. MONEYWISE will expand to 
meet (be demands of its users and the 
opportunities provided by hardware develop¬ 
ments. FT. MONEYWISE offers a future in 
financial modelling. FT. MONEYWISE—Soft¬ 
ware of the Financial Times. 

FT. MONEYWISE ii a venture of Hie Financial Times 
Busmew Enterprises Lid. and Mowym, Software Ltd. 

MONEYBOOK. MONEYnLE. MCWEYPOST M0NEYPRINT, 
MONEYSEARCH AND MONEYWISE Are all 
Trademarks 01 MONEYWISE 50FTWARE LTD. 

FT. MONEYWISE costs C39S 00+VAT roc retail pea 
and upgrade service CKI* 

Moneywise Software Ltd., 226 Sheen Lane, London 
S W14 8LD. Telephone: 01-878 8585 

Please send me your comprehensive colour brochure on FT. MONEYWISE telling 
y me what every Chief Executive should know. 

/ I/My company uses/is considering a_16 bit micro. We have/don't have a 
' finandal modelling program. (If you do, please state type)___ 

NAME_ 

COMPANY NAME. 

COMPANY ADDRESS. 

.TITLE. 
of lain hiMiKv' iazu l 

.TEL NO.. -EXT.. 

Send to Moneywise Software Ltd., 226 Sheen Lane, London SW14 8LD. f™ 

AUSTRIA 

Jan. 25 Price 4- or 
_  Sena — 

Creditanstalt..• 213 + 3 
Goaaoer-. 321 * +1 
Interunfall. 410 . 
Laenderbank.* 213 1 +2 
Pcrlmoooor.... 332 +5 
EtoyrOaimlor...- 157 . 
Vettacher Maa 213 -2 

BELGIUM/LUXEMBOURG 

Jan 25 • Price | + or 
Frn. — 

DENMARK 

Jan. 25 Price ’ + or 
: Knr % — 

Aarhus 0lle». 
Andelsbanken.... 
Baltic Skand. 
Cop Handeie bank 
□. Sukkcrfab.. . 
Dan&ke Bank... 
East Asiatic... .{ 
Forenede Brygg. 
Forenede Damp.' 
GNT Hldg. 
i.Sjs .b.. 
Jyske Bank.. 
Novo Ind. 
Pnvatbanken..... 
Provinebanken .. 
Smidth iFl. ... 
Sophus Berend- 
Suporfos. 

477 • 
343 
M0 
324 
815 
356 
201 
1,236 
196 
600 
695 
740 
2,920 
348 
370 
290 
1.355 
539 * 

-10 

—5 

-7” 
+ 7 
+ 4 
*5 
+ 10 

FRANCE 

Jan. 25 Price 
Fra. 

+ or 

Emprunt »+* 1371 1,842 
Emprunt 1% 1S7B 9,144 ■ 
3NE3S,.3.850 . 
Air Liquids- 576 

BIC . *51X0 . 
Bouyguas.• 836 
ESN Gorvais. 2,880 
CIT Alcatel . 1,465 
Carrefour.1,533 
Club Madlter'n.. 834 
CFAO. 585 
Cie Bancaire . .. 509 
Con meg.. .1 222.1 
Creusot Loire.1 57.2 
Dnrty.I 917 
Dumez. 941 
Eaux iCIe Genj...1 580 
Eif-Aauitaine . 1 207 
Gen. Occidentals' 668 
I metal.' 87.3 ' 
Lafarge Copper. 335 I 
L'oreal .2.420 
Legrand. 2,340 
Mai so ns Ptienix.. 357 ■ 
Matra ... ..2,000 
Michelln B.1,084 
Midi tCIB>.1,491 . 
Moet-Honnessy... 1.510 1 
Moulinex. 111.5 
Nont Eat .. 56.2 
Pernod Rloard....' 813 
Perrier. 574 
Pet roles Fra..' 216 ■ 
Paugot S.A .1 296 
Poclain .• 74 
Pnntemps Au.■ 164.7 
Radfotech . 404 
Redo utc.> 1,250 
Roussel Uclaf.....' 893 
Schneider.■ 120 
Safi meg. 260.1; 
Skis Rosaignol. ...1,920 
Telemech Elect..11,610 
Thompson 1C8F1.1 315 
Valeo.. 548 . 

+ 11 
-31 
+ 6 
+ 8 
+ 24 
+ 7 
+ 35 
+ 20 
+45 
+ 19 
—8 
+ 15 
—6.8 
+ 4.2 
+ 22 
+ 48 
-10 
+ 4 
+ 17 
+ 3.3 
+ 6 
+ 21 
+ 100 
+ 2.5 
+ 100 
+ 64 
+ 10 
+ 13 
+ 3.6 
+ 3.2 
+ 12 
+ 16 
+ 3.5 
+ 2.5 
+4 
+ 6.2 
+ 10 
+ 5 
+ 18 
+ 15 
-8.9 
+ 100 
+ 62 

+ 3.5 

GERMANY 

Jan. 25 Price ! 
Dm. I 

AEG-Telef..i 94.3' 
Allianz Vers..883 
BASF.j 170.7. 
Bayer_.; 184.5 
Bayer Hypo.: 300 ( 
Bayer Verein.I 344 1 
BHF-Sank.1 BOO 
BMW. 429.8 
Brown Boveri. 234 
Commerzbank— 183.5. 
Cont'L Gumml.... 135 
Daimler-Benz.1 631xr. 
Deguua.; 379 ; 
Dr mag.1 146 1 
D'tche Babcock., 192 
Deutsche Bank...- 376.5: 
□reidner Bank. 178.61 
GHH. 159.6 
Hochtief. 488 ' 
Hoechst.' 195 1 
Hoosoh Werke.. : 126 j 
HoizmanmP).• 439 I 
Horten. 189 > 
Kail und Bate.. 221 i 
Karatedt..: 282 I 
Kaufhof. 868 | 
KHD.• 278 . 
Kloeckner. 56.7 
Krupp..! 84 : 
Unde.• 405.5 
Lufthansa.• 163 • 
MAN .' 144 
Mannesmann .....1 148.8, 
Mercedes Hid. 540 1 
Metal Igeaell.I 229 
Munncti (tueck . -1390 | 
Preuswg.■ 283.5 
Rtiem West Elect 188.8 
Rosenthal ..) 886 
Sphering. 380 1 
Siemens.- 388.6- 
Thysaen.• 92.5 
Varta.■ 182 ■ 
Vcba..■ 176.3 
V.E.W.1 127.1 
Verein-west.! 314 ' 
Volkswagen._' 222.7 

+ or 

+ 0.4 
+ 10 
+ 2.8 
+4.2 
+ 8 
+ 5 
+ 2 
+ 6.8 
+ 8 
+ 5.6 
+ 5.7 
+2 
+ 5 

+"5.5 
+ 3.5 
+ 2.7 
+ 1.1 

+2.1 
+ 3.8 

NETHERLANDS 

Jan. 28 ! Price + or 
FIs . — 

ACF Holding - 
Aegon . 
Ahold .. 
AKZO. 
ABN. 
AMEV„. 
AMRO.... 
8 red era Cert - - 
Boa kalis Weitm.. 
Buehrmann Tet.. 
Cal Land Hldg*.. .. 
Credit Lyon'is Bk 
Elsavier-NDU nv.. 

Gist. Brocade* 
Heineken....- 
Moogovens . - 
Hunter Douglas.. 
Int Mueller.. 
KUM . 
Naarden . 
Nat Ned Cert..- 
Ned.Credit Bank 
Ned MM Bank... 

202 

Ooe Grinten. 
Ommeren iVani. 

Pakhoed. 
Philips.; 
Rijn Schelde.! 
Robeco . 
Rod am co.. .* .. •• 
Rolinco .I 
Boren to... 
Royal Ditch..j 
Unilever.' 
VMF Stork..I 
..1 

138.5 + 8.5 
235 + 3 
100,6 + 1.4 
455 - + IO- 
ISO -1.2 

81 +5.1 
215.S +0.5 

SO + 2 
67 + 0.2 
40 + 1 
64.0. + 1.4 

680 1 + £0 

179 ' —0.5 
148.8 + 5- 

56 
25.4. +o!a 
56.5, *L6 

222 + 6.7 
46.1 

S34 +4.7 
38.6 

182 1 + 0.5 
126.5- +0.5 
264.7 + 0J3 

32.5 -0.2 

76,5 + 2.0 
48.3 + 1.5 
4^, -0.1 

349 + 3 
130^, + 0.1 
33SJI + 2.7 
203.8 —0.9 
160.9 + 9.7 
274.3 + 1.B 
116 + 1 
1GB.0 + 0.8 
137-2 —2j9 

+ 3.5 
+ 1.2 
+ 11 
+4 
+ 2.5 
+0.9 
+ 1 
+ 5.5 
+6 
+ 3 
+ 1 
+ 6 
*4 
+70 
+8.5 
+ 5.3 
+ 2 
+ 5 
+ 2.6 
+ 3.5 
+ 0.8 
+ 3.3 
+0.6 
+ 2 
+ 1.2 

ITALY 

Jan. 25 ! Prioe 
Lire 

+550 
-0.2 
+ 46 
-49 
+ 40 

Banca Com'le.,.. 55,800 
Bastogl-IRBS.; 168 
Contrale.; 1,661 
Credito Varesino1 4.850 
Fiat.3,860 
Finsider..i 47 - . . .. 
Generate lAasic). CT.BHxc +IO 

Italcementi.'44,280 +300 
Montedison.'240.4 +1.4 
Olivetti. 4,122 +7 
Pirelli Co.; 3,290 +15 
Pirelli 8pa.  1,789 + 14 
SniaBPD ... -.  1,580 +45 

Leslc.113.970 +69 
do. Pref.110,820 —79 

NORWAY 

Jan. 25 Price 
Kroner 

+ or 

Bergen* Bank.. 165 -2 
Borregaard -. 230 +2 

......... 
168.6 

+ 3.3 140 
Norsk Data. 311 + 3.5 
Norsk Hydro. 077 + 17 
Storebrand.. ■ - 200 + 1 

SPAIN 

Price + or 
Ptas 

27S —2 
Bco Central-. £23 +2 

200 
-a'" Boo His pa no. 286 

Bco Santander- 282 + 1 
Bco Vizcaya-. 546 + 5 
Dragados-. + 1 
Hldrolo.- 
Iberduero. 43.7 + 0.7 

Telefonica. 71.5i 

SWEDEN 

Prioe 
Kronor 

AGA. 3B0 + 2 
Alfa-Lavel . 281 . -2 
ASEA 1 Free/ -. 460 ■ —16 
Astra iFraoi. 60S . 
Allas Copco .. 126 + 1 
Boliden. 390 —8 

470 ' '-5 
171 1 —4 
271 —4 

Erlcaaon. 379 —2 
325 —15 

Mo Ooh Domslo , 440 — 10 
Pharmacia 1 Free). 321 . -17 

331 - 
Sandvik B (Free) 322 
Skandia. 420 ' + 0 
Bkan Enskl'da.... £24 i + 3 
SKF B. 178 —4 
3t. Kopparbergs. 700 -10 
Sven Handelebn. 222 

-s' Swedish Match.. 299 
Volvo B1 Freei.... 454 -1 

SWITZERLAND 

+ or 
Jan. 25 : Price 

F"* L 
Alusulue.• 915 l +15 
Bank Leu. 4,440 +15 
Brown Boveri. 1,535 + 80 
abaCeigy.. 2,285, +15 
do. 1 Part Certs'. 1.84C- +5 

Credit Suisse -I 2.29C +20 
Elektrowatt. .1 2.74C . 
Fischer 1G00.1.... 73t- —4 
Genevolse. 3,83! . 
Hoff-Roche PtCto 105,69 +1.1*5 
Hoff Roche 1/10.10,52' + 125 
Jacobs Suchard 6,62. + 50 
Jelmoli. 1.89 ‘ +25 
Landis SrGyr. 1.64 • - 10 
Nestle. 6.00 • +20 

Oer-Buehrle. 1,490 + 85 
Pirelli. 258.3 -0.5 
.. 7,350 + 50 
Sandoz iPtCta'. • 1,155 -10 
Schindler iPtCtv 495 + 5 
Swissair. 1,000 +10 
Swiss Bank.. 339 +3 
Swiss Rainses— 8,076 -20 
Swiss Volksbk.— ' 1.54C -5 
Union Bank.. 3.541 +25 
Winterthur.' 3,151 . 
Zurich Ins.j,30i • +100 

AUSTRALIA 
Prioe + or 

Jan, 35 * Aust f. . — 

ANZ Group. 
Acrow Aust.. 
Alliance Oil D. 
Ampol Pet. 
Aust Cons Ind.. 
Aust. Guorant—■' 
Aust. Nat. Inds . ■ 
Aust. Paper-. 
Bell Croup.. 
Bond Corp Hldg* 
Bora!. 
B'viile Copper -, 
Brambles indc ■, 
Bridge OH.. 
QHP-. 

CRA„. 
CSR„...—• 
Cariton 3t Utd ^ ■ 
Castle mame Tys.1 
Coles iG J.>. 
Comal co. . 
Consolidated Pet 

Costal n-.- ■ 
Dunlop. 
EJL Inds.. 
Elders I XL-. 
Energy *«*-. 
Gen Prop Trust-. 
Harcbe iJ.<. 

Hartogen Energy. 
HanaldWy Times 
iCI Aust.. 
Jimb'lanai 50cFP 
KiaoraGoid...• 
Land Leaso. 
MIMm. 
Mayne Niokless.. 
Meekatharra «... 
Myer Emp........1 
Nat. Com. Bk_ 
News. 
Nicholas Kiwi—.. 

North Bkn Hin—/ 
Oakh ridge.-- 
Otter Expl. 
Pancon. 
Pioneer Cone — 
Rackltt JbColn.. 
Repco. 
Santo*. 
Smith (H.i.1 
Southland Min's.- 
Spargos Expl. 
Thos. Natwide .... 
Tooth-. 

UMAL Cons. 
Vamgas-. 
Western Mining,. 
Westpac ■—. 
wood side Petrol.. 
Woolworths._ 
Wormaid Inti. 

5.44X0 
1.48 
0.84 
1.85 
1.87 > 
5.05 
2.68 
2.35 
5.4 . 
1.68 
3.5 . 
2.52 - 
£sja 
3.40 
13.5 

8.8 
4.12 
3.83 
6.40 
3.9 
3.05 
0.79 ' 
L39 ' 
1.7 
5.6 
4.45 • 
1.75 , 
2.28 
3.68 
2.7 
3J2 
2.3 
0.28 
0-16 
4.85 
3.35 
2.80 . 
0.9 
2.35 • 
3.88 ■ 
12.5 ' 
3.3 

3.03 
1.02 
0.43 
1-58 
1JB3 
2.75 
1.38 
7.7 
4.35 
0.29 
0.33 
2.3 
5 

3.6 
3.4 
4.05 
4 
1.05 
2.65 
3.18 

.7-0.1 

+0 M 

+0.01 
—0.05 
—o.m 
—0.05 
+0.2 
+ 0.02 
+ 0.0% 
-O.M 
-0.1 
—D.® 
-0.1 
-0.M 
—0.08 

—-O.M 

+ 0.08 
+0.01 
-0J> 
+ 0JM 
-0.1 
+0.1 
-OJH 
-a.cz 

—O.C3 
-O.M 

-0.1 
-0.2 
+ 0.08 

+ 0.B8 

+ 0JB 
—DJI 
—0.02 

—o!m 

^4)'.'ii 

-0.02 
-0.1 
—O.M 

^b!oi 

^4108 

HONG KONG 

Jan. 25 

Bank East Asia...- 
Chcung Kong....; 
China Light. 
Kang Lung Devah 
Hang Seng Bank. 
HK Elec trio. 
HK Kowloon wn„, 
HK Land.. .. 
HK Shanghai BkJ 
HK Telephone....* 
Hutchison Wpa... 
Jardlne Math.1 
New World Dev.... 
Orient O'saas_I 
O'sens Trust Bk..i 
SHK Props.. 
Swire Pac A..' 
Wheel'k Mard A.? 
Wheel'kM'time 
World InLHIdgs. 

'. Price *+ oil 
; HJC.S —' 

-0.5 
+ 0JB 

—4>.l 

23.1 
9.4 

12.9 
2.15 

44.0 
5.15 
4.32 
3.7 
B.5 

39 
16.5 
23.3 
3.45 
2.57 
3.4 
8.6 

17.6 • 
3.62 
1.85 
1.8 

—oja 

+ 0JB 
+ 0.18 
—OJ5 

+ 0.1 

+0J6 
+ 0J8 
+ 0.05 
-OJO 
1-0.02 

+o:m 

JAPAN 

Jan. 26 ' Price + or 
i Yen * — 

+ 110 
-BO 
+ 13 
+2 

+ 60 
+30 
+ 13 
+ 4 . 

+ 12" 

+ 2 
—4 
+ 20 
-100 
+22 
+ 180 
—4 
+50 

JAPAN (continued) r, - , 
“ . ■ Price ' +or j 

Jan._2S_. Yen — If|/* 

xTku."'696 - +28 Vx 

+ 1 
*190 
—5 
-20 
+ 20 
+ 1 

[XfiSO . + 40 
I 705 + 25 

. 089 +6 
r 940 ' —3 
' 414 +a • J 

; 477'- + 2 
263 
357 
750 
373 
555 
217 

Kooithlroku.. 596 
Kubota .1 3fca 
Kumagai.' .446.' 
Kyoto Ceramic 10.460 
Maeda Const ...u blO 
Makino Mi rung...1.350 
Makito--1,270 
Marubeni ..r. 387 
Marudai .-  681 
Marui...-1.4*0 
MEl.u... | 
M'ta Elec Werkf.1 
M'bishi Bank 
Mtrishi Corp_J 
M'bishi Elec.' 
M'bishi Estate- -; 

MttSUl CO.- 
Mitsui Estate ■ 
Mltsukoshl . - 
NGK insulators / 
Nihon Cement. .. - 
Nippon Denso—.1.000 - 
Nippon Elect-. ..1,470 
Nippon Express. 313 
Nippon Gakkl.: 640 ; 
Nippon Kofcan. 100 
Nippon Oil-1 994.1 
Nippon Seiko.-..J ' 590. 1 

Nippon ahimpan.; 7«i , 
Nippon Steel ..... 160 . 
Nippon Sulsan... ' . 5E7 , 

Nippon Yusen. .. 256 
Nissan Motor ... 748 I 
Ntsshlrr Flour.' 470 ; 
NisshIn Steel. ISL ; 
Nomura..—' 763 
Olympus-'-.1,050 . 
Omron Tateisi— .1.940 . 
Orient Leasing - .2.610 1 
Pioneer.. 3,700 
Renown.. 743 
Riooh.1/390 
Sauifcyo .-. WJ 
Sanyo Elect.— — 560 

RESSFWiib .. Ui 
Seven-Eleven.8,570 
Sharp .  1.810 
Shi madzu. 58i 
ShionogL. 7SO • 
Shkseido.>• - 1.010 
Sony. 3,680 . 
Stanley—-..—. 760 
S tamo Elect.. 869 : 
S'tomo Marine .. 294 1 
S'tomo Metal— 172 1 

Tolhei Dengyo. 585 
Taisel Corp _ 225 
Taisho Pharm... 1,030 ■ 

TDK.*....'6.090 
Teliln-- S80 
Teikoku Oil -- 690 
Tokyo Marine. 640 
T8S-.7.• 783 
Tokyo Elect Pwr.; 1,300 
Tokyo Gas.. 179 
Tokyo Sanyo-.700 
Tokyo Stylo- 93B , 
TokyuCorp.. 317 
Top pen Print — | 690 , 
Toray...I 415 ; —4 
Toshiba Eject,.-! 412 • +7 
TOTO ., 580 +7 
ToyoSoiken. 710 1 — f 
Toyota Motor.. .. 1,360 —20 
Victor-. 3.260 • +130 
Waooal.. 746 +4 
Yamaha:.  564 +23 
Yamanouehl.1,370 • +20 
Yomaznkl... 720 • —1 
YasudaFire. 858 . +1 
Yokogawa Bdge. 475 . 

-1 
-1 
+ IO 
+ 9 
—5 
+ 2 
+ 10 
+ 30 
+ 2 
+ 2 

' —1 
+ 6 

-«r 

li'" 
+480 
—4 
-5 
-*82 
-3 
+ 5 
+40 

-20" 
+80 
+ 25 
+ 40 
—2 
+ 20 
+ 2 

— 2 
—30 
+ 20 
+ s 
+ 1 . 

+ 50 
-8 
+ 24 
+ 3 
+ 1 
+ 2 

+ 105 
+ 4 
+430 

—3 
-1 
+ 7 
+ 30- 
+ 7 
+ 20 
-17 
-4 
+ 1 

SINGAPORE 

Jan. 25 

Boustead Bhd. 
Cold Storage. 
DBS. 
Fraser A Neava 
Denting. 
New Par. 
Inchcaps Bhd. - 
Keppel Shipyard 
Malay Banking.... 
Malay Brew.- 
Multi Purpose.-..' 
OCBC-. 
OU8_.- 
Si me Darby... 
Straits St'mahlp. 
Straits Trdg. 
UOB_. 

Price 
S 

3.02 
4.95 
10.4 
6.6 
5.4 
2.85 
£ 
3.68 
0.35 
6.8 
2.2 
11.3 
4.76 
2.8 
1.B3 
6 
5.85 

+ or 

—A28 
-0J8 
+ 0.1 
-0.1 
-0.1 
-OJW 

-0.1 
—O.M 
-0.1 
-D.B4 
+ O.DI 
-OJR 
-o.as 

SOUTH,AFRICA. 

Jan. 25 _ Prioe + or 
- Rand . -1 • 

Abe r com.-. 
AECI.. 
Anglo Am Goal . 
Anglo Am Corp - 
Anglo Am Gold - 
Barclays Bank.... 
Barlow Rond — 
Buffets. 
CNA Gallo. 
Currie Finance- 
De Beers. 
Driefontein. 
F8 Qeduld. 
Gold Fields SA... 
Highveld Steel.-., 
Nedbank. 
OK Bazaars— - .- 
Protea Hldga.... 
Rembrandt. 
Rennies-....... 
Rust. Plat-. 

SA Brews 
Smith iC.G'. 
Tongaat Huletts. 
Uni sec.. ; 

2.93 
8.76 

83.76 
20.46 
129.6 
20.6 
13. • 
57.25 
2.9 , 

4.6 . 
10.2 • 
£8.75 
41.5 
23.6 

6.3 
15.9 • 
20 ‘ 

3.8 
22.5 
12.5 ' 
12.95 
6.75 
7.1C 

24.2? 
11.at 
5.2£, 

+ 0.95 

Ajinomoto.. ..1,060 , 
Alps Electric.2,670 1 
Amada.1,070 1 
Asahi Ohem.1 - 460 
Asahi Glass. 705 
Bridgsstona.‘ 590 
Canon.-.1,530 ■ 
Casio Comp....—11,440 '. 
Chugal Pharm ...‘LOOO I 
Citizen .I 664 
oaiel --  674 ' 
Dai Nippon Ptg.- 940 > 
Daiwa House..] 644 , 
Etjara—.; 348 . 
EHal...‘1.330 I 
Fan UC-.—.. 
Fuji Bank-. 692 1 

Jl Film.—.18,280 j 
Fujisawa....I 868 
Fujitsu.1,350 I 

Green Cross..1,520 ' .- 
Hasegewa.• 417 ' +6 
Halwa Real Eat-.; 615 +2 
Hitachi.J. 842 + 23 
Hitachi Credit* ;1,660 + 60 
Honda.1,080 +10 
House Food-.:i 860 -30 
Koya .!l,500 1 +30 
.. 317 1—1 
tto-Yokado.2,110 | +40 
iwatsu -.,1^30 : +40 
JAOGSm.1 366 i -7 
JAL.3,050 ■ —10 
Jusco.• 862 ! +16 
Kajima.. 318 1 +3 
Kao Soap. 709 1 +14 
Kashlyama.( 691 j —18 

Kokuyo.<1,010 • +20 
Komatsu-.! 510 1 —6 

NOTES — Prices on this page are as quoted on me 
individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, ar Ex rights, 
xa Ex alL 

+0.45 
+ 2.6 

-o.ii 
+ 1.45 

—0.1 
-0.2 
+ 0.2 
+ 1 
+ 1.5 
.+ 0.5* 

+ 0.3 

—1 
+0.2 

+ 0.05 

+0.10 
+ 0.06 

Indices 

NEW YORK DOW JONES 

Jan. Jan. Jan. 1 Jan. ■ Jan. Jan. 
24 23 20 19 • 18 17 

1983-84 Since CompH'tn 

High Low ' High ; Low 

e Industrie I24S.IB1S44.45 125S.1I 1265.02.1269.37 1271.45 1287.20 : 1027.04 12B7J9 • 41.22 
■ i2S.ll) lifl.'BSr (29M1/Hn2r7i82i 

H'me Ends 71.28 71.13 71.25 71.24 71.10 71.03 77.04 60.85 - • - 
< . i6;6i iB‘Si 

Transport.. 5S5.W 587.70 596.45 602.77 893.79 605.05 612.55 454.24 612.55' 12.32 
(9M'84i i5;IiB5i ifl.l Wi tOtflili 

Utilities.151.80 130.85 150.59 130.02 131.31 131.65 140.79 119.51 163.32 10.6 
:<3til0> |J(1.'851 i2fli4;60i 2B/4/42) 

TradlngVol . . 
000-f M5.05082.010 03,360 98,340 92.75 92.75 — , — j — : - 

« Day's high 1251.57 «1259.42> lew 1234.61 /124O.05) 
■ Jan. 20 : Jan. 13 Jan. 6 Year ago (approx' 

Industrial div. yield % 
4.33 4.29 

STANDARD AND POORS 

: Jan. 1 Jan. Jan. Jan. Jan. Jan. 
■ 24 23 20 19 IB . 17 

4.23 

1985-84 

5.14 

SinceComltt'n 

High Low High , Low 

Industr'ls.- 117.22 165.82 187.45 198.J 108.8 159.19 194.94 154.95 194.84 : 5.62 
( 00/10* l3.1;B3>HQ/10'B3 i50'9i52) 

Comp's’te 195.94 194.87 196.21. 197.04 107.55 197.98 I72.K . 159^4 ■ 172.05 . 4.40 
• 110/lin Ifi( 1/851110110/95 (liOT2l 

Jan. 16 : Jon. 11 Jan. 4 j Year ago (approx/j 

3.69 3.88 3.70 ; 4.39 

Industrial P/E ratio 13.70 13.74 13.64' ; 11.35 

Long Gov. Bond yield 11.51 ■ 11.66 11,74 ' 10,60 

N.Y.S.EL ALL COMMON 

Rises and Falla 

Jan, 24 Jen. S3 Jan. 20 

| j _ _ ' _ . 1083-84 Issue Traded—■ 8.008 2,030 3,007 
409 06S 

1,254 1,012 
357 442 

. LOW 
Bd. 447 

95.86 95.32 96.13 96.60 99.63 
119/101 • J4-I B5) NOW LOWS. 17 26 36 

( MONTREAL [ 
1683-84 j 

; 341 23 - 20 19 High Low 

industrial 44U0 
Combined 424.85 

444.51 
427.19 

448JO 449.14 
459.14 451.88 

468.88 126(01 
441.28,28:8) 

‘ 331.18 M'l.'Bffi 
325.12 i4'l/Bil 

TORONTO Composite K2S.5 K49.2 !578i 090^ . 2590.2,28/B) ! 1848.8 (4/I/BJi 

[ Jan. : Jan. ' Jan. i Jan. | 
; 25 . 24 : 23 1 20 

1983/84 

High ' Low 

AUSTRALIA 1 
AU Ord. 11/1/86) | 7BW 777.8 . 777.9 ; 79U 797J <e;T/84> 407JS Hi’1/93) 
Metals & Minis. (tillfiO) -519.5 629j0 555.6 ■ Ml3. B14J (5ffl «11A l4MiUl 

■AUSTRIA 
Credit Aiktieri (2/1/92) > 0.40 55.45' 96.S3 55.56 59J iB/5> 40.48 (15/2) 

BELGIUM 
Belgian BE <51/12/851 147.08 145.89 145.79 144.94 147M (85/1/84) ■ 109.50 (4/1/80 

DENMARK 
Copenhagen SE 13/1/95) . 222JO 2S3.02 225.10 225.21 225JI (20/1/84) 108.80 (3/1 .'93) 

PRANCE > , ‘ i ■ , 
CAC General (91/19/82) ' 175.1 • 171.8 189J : 167Jj 175.1 (25;IrtB) . BB.1 (3/1/83) 
Ind Tendance 130/19/83) 1 1)4.7 112.0 1IKL2 • 109J-1 114J 125/1/54/ ■ 98.4 i&'l/tt! 

GERMANY ! i ' - ' i 
FAZ-Aktien (51/12/591 364.18 590.70 363.99 £«J5 394.19136; 1/841 -941M (ffirlrBii 
Commerzbank (1/1!>531 -1.075J 1085.6 I074J 10854 1,0754 >25/1 <84/ • 727.9 IB; 1/85) 

HONG KONG : 
Hang Seng BanKf3I;7.‘64H44L89 183548 1055.91 1054.00 110244 (2177) j 990.08 (4/10i 

NETHERLANDS 
ANP-CBS General (1970) 
ANP-CBG Indust (1970, 

I7W> , 170.0 170.9 ■ 169 J ’ 17B.0 (25/1/94) 
M3.1 • 142.0 ■ I41J 142.1 l«U (23/1/84) - 

109.1 (4/1/93) 
9iS |4/1;83) 

NORWAY 
Oslo SE (4/1/93) 243.78 239.74 243.44 945.29 243.79 (2E/1M) J 99JI1 (4/1/831 

SINGAPORE 
Straits Times (1999) 1034.98 1DB9J5G 1040.81 1044.44 1044.44 120/1/94) 7I2J9 (5/1/B5) 

SOUTH AFRICA 1 
Gold (1968) 1 
Industrial (1959) 

l . 
(U) .788.1 B1BJ 913.9 10B9J (1/21 : 

> IUI ! 982.8 967.8 999.7 ' 1008.4 (9/1/84) ; 
88M (1/1» 

; 7B4JI (3*1/33) 

SPAIN 
Madrid SE (50/12/83) 109 J5 109.90 ICI ; 10BJ) I09JS jSS/l/Mp 190.00 (80/12/88) 

SWEDEN 
Jacobson ft P. (1/l/fiSi 1,520.99 1537.28 1S31^5; 1624,2 1557.25(24/1/84) B96.1B (irl.W 

SWITZERLAND 
S wissfian kCDfi,(£l.'12.58) SNL9 . 378.9 ! 580.9 - SS5J2 389.7 <5/1,84) ! 38M (4/1/83) 

WORLD 
Capital IntL (1,1/70) - 185.4 i 195.4 I 1BSJS i 187.2 ■’20/1/84) ; 164.S (S/1/B3) 

“ Saturday January 21: Japan Nlkkei-Dow 10.088.0. TSE 783.82. 

_ „ al1 'ndl5®a 8« 100 fixcoot Australia All Ordinjiy and Merols— 
500. NYSE All Common—50; Standard and Poors—10; and Toronto—1.000: the 
last named based on 1975. t Excluding bonds, i 400 industrials. § 400 industrials 
Plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 
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ITALY , 
■Banca Comm ItaL (1972) 9174F 217,96 219.98 21942 221.89 (IB/1/84) . 199.45 (18:1/85) 

JAPAN** ' - 
-Nikkei-Dow (19/5/49) 10115.I.IDQ224 18871.0 10184.8 IQ1S547 (17/1/841 7983.19 (25 1/M) 
Tokyo SE New |4(l48i 7E8.64 7904 3 793.17, 784.46' 788.84 (25/1/84) G7441 rtS/I.tti) 
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LONDON STOCK EXCHANGE 
MARKET REPORT 

Good trade figures climax strong session and take 
roost Dealing Dates • j ® a 1 "J T| 00 continued their spec 

J&suur equities up to new record levels SEsrvTs. 

RECENT ISSUES 

EQUITIES 

Account Dealing Dates 
Option /\/Y|i 

"First Declan- Last Account r*| B | 
Dealings tions Dealings Da? V%i « 
Jan IS Jan 26 Jan 27 - Fell 6 ’ 
Jan30 Feb 9 Feb 10 Feb20 ... . . . 
Feb 13 Feb23 Feb24 Mar S “**. _but 

• ~ Mtwnm» •• dealings may take tended to harden. 
plaea from 9-30 m two business day* moved similarly, 
sartlec. 

after-hours 
The shorts 

FINANCIAL TIMES STOCK INDICES 
Impressive December balance 

of trade returns provided an 
appropriate finale to another 

NatWest strong 
Stock shortages accentuated 

buoyant session in London closing gains among the major 
equity markets yesterday. Lead- clearing banks, which continued 
ing shares went from strength to attract support ahead of the 
to strength and the FT Indus- forthcoming dividend season. As 
trial Ordinary share index rose on Tuesday, NatWest led the 
sharply to close at a record advance, rising 30 to ?65p, while 
840.5. Sentiment was also under- Lloyds finished 23 higher at 
pinned by continuing takeover 603p; the latter’s preliminary re¬ 
activity and the speculative suits are due on March 9. Ban- 
interest it has aroused in almost clays added 17 at 565p and Mid- 
every corner of the market. land, recently restrained by the 

The oil pitches were dominant troubles of _ its U.S. associate, 
in the early follow- Crocker National, moved up 7 to 
ing Tuesdays late announcement ..P*56011®* Houses, stimu- 
of Royal Dutch/Shell’s £3.7bn lated this week by the Gerrard 
offer for the outstanding 31 per National bid approach, were 
cent of Its U.S. affiliate, Shell -but Union 1(> 
OIL This development sparked 1° 760p m response to the annual 
off a wave of speculative buying , Eis?Y'£€rfL 
for other oils long considered *ss<**' ^ch the Kuwaiti 
possible hid targets, and size- Investment office has recently 
able gains ensued. Shell re- acqubed Britannia Arrow’s 
turned from Tuesdays brief near'I9 . c*nt ^e, en- 

Jan. ! 
25 [ 

Jan. 
M 

Jan. 
23 

Jan. 
80 ; 

Jan. . 
10 

Jan. 
18 

year 
ago 

Government Socs ; 82.67 82.91 82.74 82.86' 85.21/ B3.83 77.6B 

Fixed interest. 87^4! 87.20/ 87.14 87^3. 87.29 87.27 79.88 

Industrial Ord. 840.6 824.9 814.9 886.9, 823.9. B2I^ 614.4 

Gold Mines. 5B8.i; 524.9. 541J 645.1 537.0 525.8 627.3 

Ord. Di». Yield. 4J9, 4.36 4.41. 4.34 4^*4 4.34 4.87 

Earnings, Yld.% (full). 9.oi; 9.16 9.86 9.15 9.12 9.06 10.47 

P/E Ratio (net) 1*1_ 13.58 1S.3& 13.28 13.41 13.41. 13.49 11.46 

Total bargains-. 27,023 28,722 29,368 30,466 28,674 27,774 22,588 

Equity turnover £m. — . 326.86 261.17 365.01' 462.18 386.29 186.78 

Equity bargains ...._* — 22,609' 26,068 86^52 86^66 24,403 18,122 

Shares traded /ml.-... ■ — . 182.2 159.0. 215.1' 283.6 204.6- 143.1 

! | 1 Oil continued their spectacular 
I B I £4 advance and jumped a further 
I 11" Y a” 9 12 to 46p, after a record 52p. on 

persistent talk of a major oil, 
discovery in the Turtle No 1 well ! 

oAft- t,, . 4 drilled off the coast of Western , 
r2?£» Australia; other participant in : 
reacted 15 aod 6 respectively. Turtle l include Cullus Pacific, i 

"SSJSFL te££or?ni? sosr which Were 3 firmer at 21p. after | 
pend^ m JUmdonPmate HealO^ a 19S3-S4 high of 23p. and York : 

016 company s request Resources, which hardened a 

p ijlljU'— 
S 5 Ee.jgV I 
™ •* « i u:.h High i Low i 

*435 iF.P. 10 a 455 .593 jBnt Petroleum 

'“o' I • <• zj *1 _: o 

Us'+or nm* 
is- i - ; “a^c 

.435 + T4 20.2* 1.9 £.7 12.1 

pending an announcement. 
After Tuesday's jump of 29, 

Associated Leisure hardened 2 to 

penny to 29p. Home Energy rose 
7 to B7p. 

Commodity traders went better 
150p pending the outcome of bid under lead of incheme 

Wthh Pleasu^®: **»• latter “hich, aided by^Jlistent^k^ 
more than erased the previous ^ j__,_ . „ . - : - _, /  - uve speculation, uracu 
day s fall in closing 14 better at dearer at 325p. Cill and Hnffus 
**5P' , .. . rose 7 to 20Sp and, after a lively’ 

u uDlsH?Vtors Jmade .pr°T trade. James Finlay were 6 up gress. although demand remained at ijQn 
selective. On further reSection 
of the group's recent U.S. expan¬ 
sion, British Car Auction gained 
6 to 130p. Lex Service improved 

RTZ advance 
A quiet mining market was 

10 am 828.1. 11 am. B28.5. Noon 830.1. 1 pm 832.B 
2 pm 832.8. 3 pm 833.9 

Basis 100 Govt. Sacs. 8/1/28. Fixed lot. 1923. Industrial 1/7/35. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 B02S 

•Nil -12.80 
t Corrected 

a similar'amount to 375p. while highlighted, by pereuient and * JS "g iwwhi Low 
increased annual profits and divi- hSavy««5u?ADF R,Tm which --!-, . --J- 
dead. plus a proposed 10 per cent advanced 12 to 665p following a , , FP . _ ,.2a , j20 

*150 iF.P.' - '172 !136 Ldn.Z Edin'flhTst-UJp 172 ■ 05.25 JL* 4.4 13.3 
r. 195 IF.P. 25,1 '240 1215 *Moray F. Mall gtLCpCSJ .3 bt.J 2.V 4.5 V. 1 
J35 F.P. — ' 421?! 54 RUma Group ... , 4Dt t lL- tigr.U CJ& i.i Ji” 
4 * .'F.P. — 74 f 60 StockltvDcvernililQpl 70 
100 .F.P. 27:1 -65 35 -S-Syntcrials lOp.. 6a . ■ - 

1135 F.P.- - 150 135 *TyiiiTd«TVAN.Vi,l JSO • 8.C5 2.4 7.4 7.7 
*130 '.FJM7/2 177 !l31 V G Instrument- 10p.. 1B7 -1 M .4 t..121.4 

;10 iF.P.3111 19 I 16 -rWcIpaelOp. . SO bfiO.-- ■*.* l.v :.'.4 

FIXED INTEREST STOCKS 

tSSUe | ft >Sg«| 1965.34 
price : o-o ■= S3' Stoi 

L i He ••.5'°;--— 

[ • High J Low ; 

i g| 

.' u ^ 

scrip issue, lifted Lookers 4 to 
84p, after 85p. 

brokers' seminar in London on 
Tuesday evening. Other UK 

com^ipii^miboutthe ^sgUgEg 
proposed neuters noxauon ~n“n~*rn 99.15 ,1:2s .2213 25^; 24»* Elf -u.k.i lfin -. Unt. tie. ■<*!. 
coupled with fresh consideration moving^up ® 99.714 uo 26/4 ; ssinl 50 ‘int. bk. for Roe. a Ocv. 11.5-. Ln.LOj 
of the group's North Sea oil soHdatea Gold rieius 7 at alap. 100 ; F.P. ' — iiooi;- 99 iKemun<itcniChi-i»3 iu1 i:j. .'r- 
interests lifted Associated News- Hampton Areas gained 5 at 212p. . JOiU; 47 j "J^iMbpac^ cjv.w **5V 

flotation 

■ • .F.P.- — |128 ! 120 jAllicd Textile U>’ Cnv. Uni. Lr.. 2£-J3. 17.7 i 
II , F.P. ; 6'1 |124 | IDS Alien Elect. H . Cnv. I.H. lS*MO :.'i -7 

«■ * I F.P. I — 106 1106 lAtlcntalnv.Tr.:.7-.Cnv. Red. C.un . Pi■. . 
** iF.P.1 — 102 '101 BATIndo. 12.«■ Uni. |_n. 'JOCS Ol». lOI 
• * IF.P.: - ! 991;' 981;-' Do. FlSn. Rale Cap. N:.. I6ud-'A>. 

HIGHS AND LOWS S.E. ACTIVITY 
suspension to trade actively and 
close at 660p, against the sus- 

countered revived snoculative bid 
hones and closed 8 better at 129d. 

pension price of 623p. Similarly, also found nipport in 
Royal Dutch also r^umed trad- 
ing and ended at £36*. com- £Irst National finance Corpora- 
pared with Tuesdays £34. tl®11 reflected disappointment 

Z liiesctars »4. the profits performance of 
After-hours, publication_of its lending and property division 

Dece?nj _returns and softened a penny to 66*p. 
coupled with Wall Street’s up- still unsettled by a current 
Burge early yesterday set the nigh Court case alleging that the 
seal on a remarkable day for company withheld crucial infor- 
blue chip industrials. Already mation from underwriters now 
showing to further good adyant- facing multi-million claims over 
age on renewed UK institutional last year's Australian bush fires, 
support and selective U.S. de- Sedgwick reacted to 233p before 

1983/84 Since Compflafnj \ 

High I Low High | low I-J 
----,-DalJy I 

Govt. Sees. 83.77 ; 77.00 127.4 j 49.18 I 
(Bntin j(24;1/M) (9/1:55/ iS/1/76) -| 

Fixed Ini. 87.29 i 79.03 150.4 ! 50.53 I Bargains 
19/1/1M> (lMi, |28/I1/47i'll/1(7S) Value ..■! 

Ind-Ord... 840^ 598.4 840.5 49.4 •^a^^aa<’i 
.'25/1/84) K12/1/83/ (25:1/84) -26/8/401 r'i^Sns ' 

Gold Mine 734.7 444.6 734.7 ! 43.5 lEquItiis ~l 
I6/2/B3) '1/11/85) (16/2/83) Ic2f/I8l7l'i Bargains ( 

162.8 190A 

146.5> 16B.8 
660.1 627.9 

190.4 196.4 

Bargains -..I 162.C1 166.1 
Value -1 663.fl re39.4 

papers IS to 483p. Carlton Com- . Leading Australian mining 
monications encountered late stocks were again unsettled by 
demand and improved 15 to 435p, the recent uncertain trend in 
but sales promotion consultants precious and base-metil markets. 
KLP, a rising market of late, MO* Holdings dipped a further 
succumbed to profit-taking after ® to 216p following the earnings 
the preliminary figures and setback while Peko-Wallsend fell 
closed 15 lower at 160p. S to 3S6p. Losses of 4 were 

Institutional buyers reappeared common to Bougainville and CRA 
in the Property sector aod the at 150P and 360p respectively, 
leaders closed on a firm note. Western Mining moved against 
British Land attracted consider- the trend and edged up 4 to 
able attention following the 262p reflecting the company s 
acquisition of a 50 per cent slake substantial interest m the recent 
in Buston Centre Properties and °»l discovery in the Turtle 1 well 
a holding of 1.60m shares in drilled off the coast of Western 
Stock Conversion from George Australia. 
Wimpey for a total of £35.9m Elsewhere Canadas Sabina 
cash. British Land closed 6 up Industries dropped to S4p prior 

99.714 CiO -26/4 I 33vJ 30 Int. SK. for Roe. u Dev. 12.5; Ln. L:0.iS 
100 IF.P.' — ilOOi; 99 iKenain^lon A Chi-I&un H.'' R-:u. 

n .£30 'I0.'I1''47 | 30); (_on. Shoo Frop. Bpc Cnv. W J-.i '.u1 II. 
■95.711 £25 15.6 ; 25 i 24'7'MEPC lO^-pC 1-.1. UdtL. Drb. C024.. 
‘,100 .'CIO ' 1.3 i 13 - lOlj Mid Kent Wtr. Ilfpc. P.-J S. >■ l.-J- 

— | F.P. — 1100'a lOOri'Nationwide 10). Bu:. L' l 1L' 
— I F.P. i — 1100if 100 I Do. !0'i . Ctli. L't1 I i'.-.. 

•: * 1 F.P. ■ — ' 30p . 2Bi;p Palma Group I- 'Cum. Prl. Cl. 
99.44 '.£25 .13.4.27»,! E3>j,Queens IWaa! 3 L1’- 1st Men, Dv-61 

99.893 £30 '2ti3 3H[i 20ij Spam 12 i Ln. l&^b. . 

“RIGHTS” OFFERS 

Issue! otj 
price; E a 

300 Nil '17:2 
92 F.P. — 10-2 ! 

R?8.20 Nil — ■17/C 
160 Nil — 3 2 

32 F.P. — ,24/2 
32 Nil _ ! 6-2 

300 F.P. ' _ I 2:2 
30 F.P. 1 9/3 

Latest | 1933:84 J T* 
Rcnunc. ■ Steel; / ' 
date !-i- : 1 

• ■ i High I Low |_o 

— '17.-2 l2SpDilODpni'C.irlton Communication- br l-'Epr.r 
— 10;2 ! 146 113 Cliart-rhei/Mi Pel. . t-c 
— 17,t! 168 150 E.’.r.t O.KJfi.T Lml^ d Un.l- K. 
— 3'2 48pm 36pm Eluo £■ Ev-tt-J -Awpei 
— .24/2 43 35 Hcrninn Smith IOp.. -■••.•pri' 
— • 6-2 4pm 2i;pm>loncs lEdwr.tii- Hip. 7'. pm- 
— i 2,2 395 533 McCarthy & Slone Jop C40 
— 1 9/3 i 58 49 ‘Mepgitt 5p -o • . A T “ u rT ™ „ at 238p: Sedgwick have categoric- siae me market at M5p per loped in the Engineering leaders g/niVcnm-rf-inn i hr nihrrrn restucturing of the company to so 1 f.p. _ >9/3. sb 49 Mogg.ttsp ^ • .... 

at the days bmt The FT 30- ally denied the aUeqadons. share Lonrho were unchanged and, with buyers gaining the ?5^r of EtS?on cSitr? P%wf- incorporate the new McFUiley - 
^bare index began only 32 Among other Lloyds Brokers, at 119p. Globe Investment Trust, upper hand late, prices recorded Se? shed 2 for a SeJdav fSl Red Lake gold deposit in 
higher but progressively im- Hogg RoWnson continued to re- a*s° rumoured to be involved in further gains. Vickers, up 8 at n* io to H8rv British Land is Ontario. Renuncijnon daw usually i-/;i day lor dealing iu-j oi jimid rf.ur /> 
proved to stand 9 points up at fleet currency considerations and the deal regarding its bolding of 145p, were particularly good nnderetood £ve Dlaced its Strong and persistent insti- bued on pmipiciut aminjwB. d Dundm.i me p»j er fjyrt-ie = ■/• -■ 
ISZHZn&Un&'SZ: *«ed4moretoI53p. lowing an Investment recom- eSStff *ai£ turiona demand together with ^ 
boors tone, however, the mea- itrewprtps r^mnndpd frmth yesterday that it had disposed of mendation. 
sure closed 156 up at 840.5- lnS£aJ « “ly part of its stak^ lower at - 
tiie biggest daily rise since thT hn.nrt News of directors’ share pur- bout of U.S 

_ . ---- ------- —— :r .  . .. ....... I yieia. u rorecssi aavmanu tnvur njiuu un fill---M-JJ j ■ ■-•-.■-■i • ■ 
Hawker opened with various institutions. George the expiry of tne popular January i and baset| on p,ospcctus or uit^ar umu.jI etiimu—i »<?r u.: h 

uie uiggest uauy nae since ni-ved risos across the hoard oi oireciora snare pur- oout oi U.S. Duylng, out steadily to 137p. Laud Securities firmed upuons wuere xoiai vuntravis p rence umess □im/ww iwreywa. ii»»'» ■» 

October 18, 11W2. ^ 325p. WMtbread, 2f“pJJ2?12SS?iiSSSi2 SSTOj*10 C,<feI * C°UPle *«*«£,* W ^ alftiAif iTSSWli »?nw,io„ wuU “^o/tn^on* S ^' cr ",.k ^vcV 
American investors again Allietf-Lyons, 15to, all closed 5rp- p^ess cpromeot^liiled Owen pence better on balance at 410p. price of 275p, while Slough highest smee tte all-time rerew # Prov/sionji or pjniy-paid aiioimcm letterr-. G Allotment iruers {or lull-, 

bought selected leaden and around 6 to the good. Owen 5 to 178p, while revived GKN, 207p, and TI, 202p, im- Estates #>ioed 6 to 125p. Press of 9.7^ recorded May IS Iast pBid). gh miroduciion. * Uniimod Socurmes Morkui. 
were Mil be eyeing Own- “n’Tlf S?«« ? «*«■-. ®»wh*re, eUmnlered interest in v^..^ were^u^penjenljxli_ 

ACTIVE STOCKS 
^r/j.T2s BsrS WeSS? atssn: 

£^8itoA“bS ss^^a-^a.’ga ~ — awsa 
^32 ILaittJggSiJJg.*! «»»«««» STS2?iya,^f1£,ja “uu 1-“^-.; a 

scheduled for Febrain- »- one’of the mniMmy's °sul^ f/.Profits. SSTof . "buy” spcculet.cn surroundsne its 29.9 i!T»."Si”: « 
Engineering majors remained diaries- rhere was also 7aJk that 1!eraled J** 25f.r of.325p P?r , Selected Food issues drew tjon brokers De Zoete and Per cent holding in House of Coat* Paiona . 107 
popular on recovery hopes. Sher broker was recommend- SStotoS^dded811/Bevan- Tootal, aided by option Fraser sUraul^nr^ftb^L1llt^ £??.r Sddft“..:« “o 

Two new bids and more large ing the shares. Cement Read- mimiJnJ „,5„dd^ V. , * activity, put on 3* at 43Jp. business in Lonrho positions Houic ot Frjscr. aao 

OPTIONS 

popular on recovery hopes. another hroker was recommend. s^re c^d-.'a ?«tnfUDSt5}ie,iTZ support Rowntree Bevan TootaL aided by option Fraser stimulated another lively Grand m# 

J8»:M,S.TE ^^u^xubsdsy SSS-,-58*. S^SHSL-z: g 
IJaSSL*?™ 3SLSrJS Redianff Brtaeff 9 to 279p. sideratlon of Mr Asil Nadir's nany’s shar exchange offer for to acquhelSe outstanding MlpeV aod^C attracted 528 and 559 Stylo . mo 

. lO dipped .to'.«8p initially, bolding and improved 10 more Bassett failed to depress Avana. cent of Shell .Oil triggered a calls respectively. uiimmar .• 690 
but pittfed Up ofe-domestic buy-^ to 218p. ' which firmed 7 to a 1983*4 peak wave of heavy speculative buying --- TUESDAY’S 

awaited bid from Harris Queens- t0 dose a couple of pence Among Electricals, Plessey, a of 512p. throughout the oil sector. Deal- . IUMUHI a 
war- dearer on balance at 634p. Re- subdued market of late on fears Other leading Hotels and “es resumed in Shell and Royal NEW HEGHS AND APTIVT CTAPKC 

Gilt-edged securities lan- .newed demand left Laporte 6 of overseas competition for Bri- Caterers followed in Grand Dutch, the latter opening at £35, "VBIWt oiwvno 
guisbed as equities soared to new dearer at 382p, while a House tip tish Telecom orders, rallied Metropolitan’s wake with Lad- compared with a pre-suspension | QWS FOR 1983/84 Based o 
all-time peaks. Neither the Dee- lifted Croda International 5 to smartly to close 8 np at 234p. broke rising 8 to 240p and price ^3* and Shell at 638p, * ‘ Exchange 
ember balance of trade surplus I05p. International Paint rose 11 After-hours’ demand lifted Trusthonse Forte 4 to 215n against 623p. Both Issues NEW HIGHS (159) 
nor predictions that short-term to 225p in sympathy with Court- Thorn EMI 20 to 670p. Else- . attracted strong domestic and 1PfT. **. * o seas govt. m.c. ws. cd si-onu i I 
U.S. interest rates would move aulds. where. ICL traded firmly at 66p, Rank Ore. good again U:S- bpring interest with Shell * Americans tii Moreanti/o 
lower this year enthused in- Interest in Stores again centred up 3. pending the outcome of ® ® advancing to a 1983-84 high of ^Sanw^ti 1 "«»“ Oro 
vestore more interested in on House of Fraser, which ad- yesterday's meeting with ana- w^. QfJr“eo^,^d^st^,leaders SJSV* C 0S1,nfBA n£l uJV£er«s 
events elsewhere. Throughout vanced 16 to record a two-day lysts, while investment comment better butlTrtnlftrh cmem?ca“‘» Bril ^roi 
official trade, longer-dated stocks gain of 30 at 280p; rumours sug- promoted a rise of 5 to 145p in BOTe8’ S^the eood^t n?huu rSfi el/ctr^Iu tn gkn ..... 

fwerw em.er aide o. a,t Echo's ■«»« w _SS.,VrV£g&“«S!P|ia! iSSi'^iTUSS , 

NEW HIGHS (159) 

FT-ACTUARIES SHARE INDICES 
These tadkes are tte JeM compbfiea ef the Fbaacial Te 

and the Faculty ef Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures fa paCTllKSeS show nStr of 
finds per saetkn 

1 CAPITAL 60005(205)- 
2 BuMnflMmrUt(25>- 
3 Contracting, CoostnacUoa C3Z)- 
4 Bach-feata 05)- 
5 Electronics (24>- 
6 Mecmical EmAmering <84)- 
8 
9 

10 
21 
22 BrcwenandOMMmOS) 
25 Footf Mmlactartae <22>-- 
26 Food Retfflng 021...- 
27 HcoMli and Household Products C9J. 
29 Leisure CZ3)- 
32 Wrwunotrt, Pnbtehlng 05)- 
33 PadagtogandPapwOS)- 
34 Stores (47)- 
35 Textiles (19)- 
3b Tobaccos (3)-:- 
39 Other Consumer HD- 

41 
42 
44 
45 
4b 
« 
51 
» 
«1 

Wed Jan 25 1984 

the Institute of Actuaries 

Toes Hoi Frl 
Jn Jm Ja> 
24 23 20 

INT. OK. * O'SEAS GOVT. CTUfi. US. CD 
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Orgausation, reflecting Press amid revived takeover specula- 
comment on the preliminary tion. Long-time bid favourite insurance «4) 
figures, advanced afresh to 225p. Ultramar, in which Consolidated m 
up 7, while Gesletner ‘A’ Gold Fields has a 5 per cent plus newspapers isi 
responded to the annual profits interest, jumped 30 to 690p while 
recovery with a gain of 8 to SOp. TricentroL widely rumoured as mwpmg id 
MetaJ Closures, an old bid a takeover target for RTZ. rose 7 shoes (ii 
favourite, put on 15 to 158p. to 2l0p, after 213p. LASMO to?accck cd 
Channel Tunnel, up 36 at 123p. gained 5 to 335p, after 340p, as TmS^io)7* 
sprang to life following a report bid speculation was allied to overseas traders 
that France wants a decision on hopes of drilling success from the mines <s> 
the project before the end of appraisal well currently being NEW LOWS (81 
June. Johnson Matlhey met with tested on the Tiffany structure. 
support and put on 10 to 278p, Bri toll closed a net 3 higher at __ Ttu,»,£SSwcrs w 
while Chamberlain Phipps im- 233p. after 236p. Burnt ah were M4f*an w milmngb <d 
proved 6 to 78p with the aid of 13 firmer at 200p. and 1C Gas, C1™** 0fOu5,«;TRicALs mi 
" call option interest. Ftsons LASMO's partner in the Audrey chw 
were noteworthy for a rise of gas find, rose 15 to 290p. Among _- ,ntfl_J^ElsuRe 11 * 
20 to 775p: it was announced on second-line issues Carless Capel motors (i> 
Tuesday that the company had put on 7 to 230p. Premier 6} to Pf,rv **J tbusts in 
acquired Langley Peat North, a 60p. Sovereign Oil 28 to 312p and Energy fib. & Gen. ficxmcd 
Canadian peat extraction con- Sun Oil Royalty Units 25 to 150p, r- 
cern, for £5.5m. AGB Research the last named following heavy 
moved up 17 to 322p in a limited demand for the parent company 
market, but recent speculative in overnight U.S. markets. In 
favourites, Higfagate and Job, Australians, Canada Northwest 

Above average activity woe noted in First Last Last FC7 
the loll owing stocks VO«cniay. ^ peal- peaJ_ Coc’ara- Settle 

Stock price change ings ings tinn sneni 
Bntieb Land . ii3 + 6 Jan 23 Feb 3 Apr 23 Kay S 

^ in Fob 6 Fcb17 "*»'» Kay 21 
CMti RM*^ ^ X'* FebSO ter a Kar SI J«»i: 
Grand Mairapoiiun ... 363 + 2i For rate indications *ce end OI 
Hawker siddatey . 4io + 2 Share Information Service 
Hooic ot Fraser. 2Bo +1B Demand for Option* continued 

Shall Traniport" 1111111*11 seo +37 to expand with calls transacted 
strong and Fisher. 2i8 +io in Fleet Holdings. Tootal. 
Slylo . 330 +19 Bowatcr, Bnrmah Oil, John 
Ultramar - . 690 '+30 Brown, Dunlop. Camford Engin- 

TUCCnAV’C eering, GKN, Scottish and Neu- 
iUMUAT a castle Breweries. Newman Inous- 
______ ________ tries 10 per cent Convertiliti*. 
ACTIVE STOCKS Ashley Industrial Trusl. Chubb. 

Based on bargains recorded in Stock £KO. TrjOWOOd. AspinaSl. 
Exchange Official List. Bame Invesintent and F»fiance. 

No. of Tuns. Day s Hong Kong Land, Jardme 
Stock changes close change Alalbesou, Oil Search. Gesielcer 

Strong 8. Fisher 24 208 +iB A> Joseph Webb, London Saves:- 
Morcjnd/e Hse 21 427 " 6 ____• /r-., 4 , I A?! q_,i 
Rank Org . 21 218 +13 ™fnt .Truj;t- ,af“ 
Hjwker Sidd... 18 408 +16 Minerals, Hogg Robinson, Slylo. 
NatWest Bank IB 735 +20 Chamber la in Phipps. 7cz.lt 
Brit Aerospace 16 246 +4 Kemsley and .Mi I! bourn, 33ocr- 

Bsbcockinmi IS ^ + l ^etnves^enlTrastLovaad 
House of Frasar 14 264 +14 PrcP‘5, 0,1' 
Bows tor . 13 289 + 4 Chloride, Hanltat Precision 
Pauls & Whites 13 263 +18 Engineering and Bcnford C«- 
Rood iron ... 13 438 +ir crele Macbincty- Puls were 

STf„ Vrani'. it + I *n Dunlop and Atlantic Re- 
• Pnce at suspension sources, while doubles were 

taken out in Tootal. Ecwaler. 
LASMO and British Petroleum. 
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MOTORS (1> 

RISES AND FALLS 
YESTERDAY 

ftiees Fans Same 
British Funds . 14 S 62 
Corpns., Dam. end 

foreign Bonds ... S 2 70 
Industrials . 335 227 843 
Financial 6 Props. 216 40 265 
Oils . 47 21 52 
Plantations . 4 8 8 
Mines . 59 3» 74 
Olh«S . 44 69 63 
Touts . 724 429 1.437 

Television Services 
Television Sen'icrs Inter¬ 

national has acquired the film 
production company, Media Sof:- 
uan> International. 

Mr At drew Lee. chairman ami 
chief executive of Television 
Services, says he is considerc 
that Media has excellent pros¬ 
pects for vnnrog new contracts 

LONDON TRADED OPTIONS 
ILLS PUT5MMM 
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t Ftat MebL mate and lam meant haw data, sJan and romHtumt dange* are pubamed is Saturday mum. A Ba d conaitiKm b 
Ltfttefcwii »• WmSvnmdSrtmo. Bmctot House, dmeo SM m EC4P 48Y, price 15* * post zap. 

EUROPEAN OPTIONS EXCHANGE 
Fob. I May 

Vol. | Last j Voi. : La it 
Aug. 

Vol. i Last 
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GOLD C 
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TOTAL VOLUME IN CONTRACTS: 28,766 

A=Ask 8 = Bid C=Call I 

S350i — 
S37S G 
3400 21 
3426 10 
S450' 20 
4360' 30 
3375; 134 
3400! 12 

- — | O ■ aa i 6 48 

G 6.50 a] 22-19 - I - 
1 8 [ 7 : 8.50 — ■ - 
0 16 . 4.50 ! 5 I 8 
0 0.50 I — — I — ! — 

48 1 S366.50 

30 8 1 
34 11 
12 132.50 | 

March 
10 . 0.30 I 

30 ! 34 

June 

5 . 0.46 
3 0.30 

10 0.14 

F.420. 231 128.50 J 4 >53.50 I 
Fj42D! 78 i el 4 > 15 

F.80I 99 S3 ; — — 
F.90. 155 I 23 77 2S 

F.100I 469 115.40 ! 60 J 18 
F110 579 1 9.80 B) 79 (13.90 
FISC 727 I 5.20 : 324 9 I 
F.90: 278 ; 1.10 I S 2.00 \ 

F.lOO; 379 i 3 I 830 4.80 
F.ll<^ S7S I 6.70 : 59 ' 8.50 j 
F.120) 156 12.70 I l I 16 , p OK9 .m unn: ■ Tfc n 

Z I z 

3.90 ' 10 ZG 
9 1 41 11.20 

2.50 5 — , — 

35 {F-435 
24 .. 

If. ic/9.60 

F.65' 262 -15.50 Bj 
F.70i 361 110.70 ' 
F.75I 388 I 7 | 
F.76. 195 | 3 ! 

F.140: 238 I 15 I 
F.1501 187 9.B0 J 
F.140; 97 ! 3.80 
F.180 78 45 

9 2.GO ; — , - 
830 4.80 - — 
59 1 3.50 I 31 [10.50 

1 I 16 , - 
33 ■ 16 B — — 
33 I 12 I 4 13.50 

143 ‘ 9.60 B' 44 10.20 
3 i 4.50 . — — 

- F.81 
13.00 Bl 

! 3.80 25 5J0 — — 
45 I I « - - 

30.50 A, S3 | 35 — — 
23 97 29 | - - 

17.50 59 [23,50 B, 7 27.B0 
1.20 — . — — — 
3.40 133 4«l — — 1 B Bn BB B _ _ 

10 I — 
6.80 103 
3.90 < 289 

- ! - ;F.2ft 

600 :Fr.6990i 

^ iF.48.30- 



FT LONDON SHARE INFORMATION SERVICE 

»g» La* 

Financial Times Thursday January 26 1984 

HOTELS—GontintJed 

JFLi « -UMSkUSt 

DRAPERY—Continued 

42 3SV (Comoli Ape... 40*1 
371? 31V War Loan 3Vpett.~. 36V 
47V 37lj Com. 3l*pc Til WL 44V 
32 2HV Treasury 3pc 66 All. 31V 
25V 22V ConsoK2l,pc- 25v 
25V 52V iTreaswySiaBC- 25V 

Index-Linked 

(1) <21 
% 9RJTr«.2pc..L.‘88..J 104V . 311 3.51 
91V wv Do. ape I.L. -90 91   115 3.48 
JUV 99* Do. Zpc i.L. -96 105*. .330 3.47 
103V 93V Oo.ZVpc I.L. 2001. 97 312 325 
104 91V Do. 2I]K I.L. 2003 96 . . 3.08 310 
1071* 9*V Do. 2pe I L 2006... 99V ... 2.99 3 10 
1041? 91V Do. 2>?pc I.L. 2009. 951? 3.00 3.10 
1091? 100V Do 2‘?pe I.L.2011 lW7V«d .... 295 3.04 
100>« BOV Do2>?pe11_2016 . 91V* . 291 3 
92V 91V Do2Vocl.L.2020.. 91V . 2 85 2 

Prospective INI redemption rale oa pro trow nllatKin of 
(II 10". and (2) 7*o 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

BANKS, H.P. AND 
LEASING 

Price 1 - | Net |Drr| firt | P(E 

1211? 1021? Australia 13Vpc2010 U57.il 
31 25V Doll«tfcLn20I5 30V 

1011; 85 EmftMnUpcLn20Q2. 100V 
107V 1031? FmUnd 14i?pc Ui 1986 107V 
108V 90V i™-A»Dr.»Ui*c3Xa 104V<1 
106V 0128! lm. Bar* UVpc 1986 012 aid 
low. 104V DO. lOpcLn 1987 1077, 

305 
J5£S 73° iBadiScwlania 608 -2 T24.0 4.11 SOI S3 | Si 

565 P®5 |Barelays£1- 565 -17 t22.0 3.6 531 56 l3?? tI 
JHS J12? 570 K35 B""">Shpley£l 365 .... 7 75 - 3.d - .X 

ion 505 [315 Eller Allen £1.. 490 .T26.9S - 7.3- I J2L Mi 

366 1172 iANZSAl- 348s -5 Q28c 3-, 
410 235 Ale*andersD.a. 400 ....22.0 —J Oil — 
£96 £66 Afgtaene FT 100 £96 ...... .026% 181 6 « 93 
508 89 Allied Irish. 160 .. rOW 43 64 55 
UO 71 AKtacMrpUSap. 77 . 35 — 
310 170 Bk. Ireland £1.. 305 -5 tzQ249 — 
CIS, 800 Bk. Lesmri IS10Q. BOO . — — 
305 130 Bk.Uw*(UKKl. 225 .. 10.15 — I 6.41 — 

CHEMICALS, PLASTICS 
. FI JO-IC24V1+V 

£2? 125 1M CtaLJltaowwd. 124 ££ }?ZS M 41 Do. Warrants. 56 
152 IS?7 57 32 Clive Dn*M 20p 54 

ter Allen £1.. 490 .726.95 - 7 9| - 

[MlirsM UVpe Ln-Ba.l 102V*IUk Jl2.00| 11.61 980 \bV3 (com'iDk DM 101 095 
99 77V Mr. 16'jpc200B.... 

109>, 10*V N Z 14Vpc 1987.... 
1001.- 91V Do UVPC2008 
IDS’, lOH? Sweden 13>?PC 1906 
llbV 95 Do. 13i?pc Ln2Q10 

99 IlIS US £« [110VlCTi^i.Hbfc.KrlOQ £22 

X22!d . 13?E 33^2 9 I®1? p»»«cc-*).- tv 

- "f - 
.Q1S-*. - 7.3 - 

7- 1347 227 Ail'd CaMomslOp 325 -2 62 54 4.9 1.119.1 
303 202 Amentum I nU. 217 -1 t42 2.8 2.8 (M7 

3“l % 75 Anchor Chem - 96 . 10 13 45^r07 
” 1 *78 60 Arrow Chemicals. 77 . 06 33 3 M24J 

<OV £13V BASF AS DM50. £44V ... . wQI0% U L«32( 
£46 £29 Bayer AC. 0M.50 £46 .... *8% 0 2L2 9 
112 80 Blagden lnds._ U2 *2 t6.0 15 TJlOU 
137 78 BremChemslOp 99 . 25 1.7 3422.1 
18V 10V Brd. Benzol 10p_ 141? . — — —1 7J 
73 3* Bnt.T» PW.lt*. 70 -1 T2.4 U 4.dl5j 

£258 £132 fCtoCewfeOT* £250 .... 08% 71 »j| - sSi US? UK «*» £«.; t: ,^%i: \ »: \ iHS j,- ofiRI li!- \l?! 
•■■■“51 10.60 178 94 English Aswc... 150 *7 hl73 3.« 2.614.4 ^ H 13 ® r, 

lui, -V 12.16 12.10 75 39 FirstNaLlOp... 661* -1 —1—1— 4 \\m l m « 2 si J2 2 

CORPORATION LOANS 

75 39 First NaLlOp... 661* 
SV V Do WTrts 7503 1* 

20 B WF-st Pacific Fta 15 
1 I I " i MS I ®° Coates Bros..-.. 97 

£« I TaJ rJ MI 90 I “ I.do.-a-nv.-._| 90 

IDIV! 97 IBath UVpc 1905 
S LX H MP“ h» * 

y (Horace) 5p I 29 

342 2.71 5.[fl 84 
3 42 2.g 5.4 8J 

L4 15} 6.9 

3EJ11 ^ 133^(35?® 59 43 
340 161 Gcvrard Kaud . 335 hlO.O I — 4 4 — CnxUlnt.I0t>.|MS US 7 0 LI 95 fUi 

1031? 99V fflrnnTwo UT<?oc 1995. 1021? .. . 12JO 10J9 2M 125 Icrndlays^5 +1 jjg j jjl 9 

JJ5I* ■ HHS “5 ™ 39 ESSwST. 5? -a - -I- 
100V 95** iCardiir Upc 1986. 100», . 1095 1076 100 Hm4w5d 160 
82 70t?telC6Vpc 1990.92.. WVd *V 845 1050 177 ' "' »6 

i® fesi^rsitsar j?1" »2 S. » Uc'^Saio3^ hi* 'S:*/ .LcT*13i20c2?96_.. U.40 88 57 BS 

i m = «= 

80 48 Croda Int. Defd. 59 -2 
38 22 fDetaar Grp— 29 . tZ66 — 13Jl 7.C 
■208 L84 EnrsACverard. ZOBn $65 L8 45 UJ 
104 69 HaHtrad(J.)10p 79 *1 3.0 3.0 5.4 8.7 
391 275 HidoanlnL 50p.. 391 +4 Z9 0 2J 3J 16.7 
493 281 Hoechit DM5... 493 e3 *11% LO 25 36.3 
£184 £103 DaFnJOMtelA- £182 ... . Q10% — 155 — 
660 350 Imp. Chen*. £1.. 634 *2 tl9 0 15 4.3 22J 
51V 43»* Do.5%PI.£l. 50V +1 3 5 r 99- 

225 147 Int Paint- 225 *U 45 0 26 3.2 PJJ] 
-- 382 207 Laportr IndtSOp 382 -6 i8.7S 1.7 3.3 PIT 
J; 12 55 Letpti lists. 5p... 91 *3 tl.O — 1.6 - 

38 15 4Meriey(AH)ll* 37 .... 08c - - 16.7 
Tc £2411? £133s; Now Inds. A/S 'B' £204 *3 *017% 73 06 229 

£144 £25 Prrs»n»BF>eeT_ £37   06% « 0.7 « 
— 200 132 PlywlOp- 196   tti2J7 5J 1.7 16.7 
7n ** 1«L Ransom Wm lOp 207 .. 65 16 4517.9 

100V 97 L'vrrpoM9'4pe "BOW. 100 
30V 271? D 3>?pc Irred. . 30 
93V 9JV lonCerp 9VPCTM-8S 98'. 
98V 81V lCC5>?pc ■82-04.. 98a 
86V 75V Oo.5i.nrc *85-87 . . 86i, 
83 75 Dot><«pc.'BB-9a .. 81Va 
26V 23V Do. fee-20 Alt 26', 
H'3 100 SondnUnd 12Vk 19W 10H; 

COMMONWEALTH AND 
AFRICAN LOANS 

04V 74V N Z 7Vpc 1988-92 .. 82 . 889 
94V SS>4 Do 7i?pc'83-86... 94% .. 800 

181 158 5 »!■«! 2lj«K Whs-ass ISO _ 
86 74 Oa 3>j0c8M5A«M. 84 4J3 
57 44 Do 4l.«c 87-92 AssM 55m 8 49 

395 [321 Zriituo-cAmUlOCtu) 350 ... _ 

LOANS 
Building Societies 

l«r. loa N'wrdr ll'|PC 13Cr84 lOO/.m ... _J 
loo;'. 99 Oo IIVpc 19 J 34 108... U22| 
100-, 49’j Do UVRC9 4.84... XOC,i . 1L231 
1KT. 99V Da 10'iVk 30 4 84 100,1. 1067 
UMV 99S, Oo IOVpc295.84 . 10Ga 1083 
100* 991? On 10*pc IB 6 84. loot_1083 
100991; Do 10APCQ7 84 100 Vd ... 1052 
loo;; 99v Do. idvpc 30 7 84 ioovm ... iosi 
101 100V Do. UVpc 20 034. ZOlm .. U14 
low. 99V Do. Upc 3 934.. 1001* 1094 
100% 99V Do 10,'. oc 8 1084 100 ... 10JS 
100m 99* Da 10Vec5.ll 84 100 . . .. 10J6 
1C0V 99;u Dol0>ipc3 12 84 99% 1014 

Public Board and Ind. 

77:* j 71V lApnc Mt. 5pc | 75V>d I .. I 6 67 I 
37V I 31V IMei Wtr. 3pc B1.. | 37V I- | &32 

757 86«? 50 HPB9SM95250 79 -2 TQ55c - 6.11- 
4f? “ 57 Jew Taj*. iZMea _ 8S -I t55 - I 9J^ — 

9” 961 no 105 jdseph(L«)a.. 310 *5 1125 - 5.» - 
«« 138 94 Knq&ShaiZOp 135 -1 75 -1 7.51 - 
9«?. 455 270 KlmmmrtBL.. 

,2S 403 3,5 L9>»d*£l. 
2— iS'S *42 75V MansonFm.20p 
92B 10.BO 5«0 234 Mercury Sees .. 
“S *455 272 Midland £1 .. .. 
U07 10.31 UjQ [(,7 Do 71,%B3-93 

£99 £891* Oo lOW 9398. 
_ 129 77 Minster Assets.. 

ND *255 128 SnCc—» tetkfl 
765 446 Nat. West £1 . 
UO £58 Ottoman Sa* £20 
228 115 Ratal Bfcol Scat 

889 1061 910 465 Sunders El .. 
800 10.47 280 200 Semambr MC£1 
- — £37V £22V Sec PaolicCorp, _ ___ 

4-23 1540 60 32 SnuthSt AuDjm. 54-1 JS — 9J — 
849 MBO *513 343 SuimVCrontl 538 *10 *278 2.4 7.3 6 4 

-I 1566 $231? $111? Trade Dev. SL50 $20 . — — — — 
770 515 Uimq* Dvsc £1 _. 760 *10 34 0 — 6.4 — 
£29% £161? Wells Fargo 55. £29% -V 0016 — 4.9 — 
758 140 WrsOueSAL.- 258 . . 02Sc 2J 6.4 7.1 
M8 154 IWlmn&t 20o— 248 *18 03.91 — 23 — 

0 *5 1125 — 5.2 — 
5-1 73 — 7.9 - 

1L0 — 36 — 
+23 t24 56 56 58 4.9 
. «10 LI 3.9 am 
... . 9.5 - 26 - 
-7 625 5 31 83 43 
*V 07]?% 389 19 6 — 
-V oicvv 38 9 rHI — 
*8 T4.7 2J 5J1L9 
+5 Q23c 21 61 59 
+30 *29 0 3.9 5.4 51 
*1 045% — _ 

.. 7.4 33 49 69 
*5 150 — 24 — 

.. . 290 — 9.7 — 
-V 03240 _ 37 — 
-1 3 5 — 9J — 
*10 *276 2.4 7.3 6 4 

1«0 100V RentokU 10p— 136 -1 thl63 34 17 263 
I’ 312 204 5cDLAg.liid.El. 312 7165 2.0 76 9.4 
s 1 65V 31 SmSPO moa. 65V »i*j — — — — 
r_ 122 90 Stewart Plashes.. 100 -1 W2.02 3 3 27 26.2 
” IS 10 TVvtv Banks Up. 13 . - — — - 
— 133 102 Wobterdnlme- 127 ....6.25 2J 7.0(7 9] 
— 85 44 Yorks Chem_ 62 . 10 06 23 — 

DRAPERY AND STORES 

U 22 9.49 
1LT3 992 
10 67 9 64 
1083 980 
1082 9.70 
1032 9.69 
1081 9.62 
U14 950 
1094 9 82 
1025 986 ,25a 
10J6 9 99 rS 
1014 iea 

I 6 67 I 1128 
6321 1L14 

Hire Purchase, Leasing, etc. 

339 1.1423 I 5.71 

830 
_ - . £Ui? 

1151 
30 10 HaaJmknlQl . 22 *2 *13.7 — — I 326 
291? 21 Allebone lOo... 29 . . 0.5 1.8 25 
25 71* Amber Day 206 16 -1? B— — — — 
55 37 AguascuUMi5p. 50 ... 205 0.3 5.9 — 

c . I OV TV* Do.'A* S*- 33V -V 205 03 8.7 - 
!! I 075 675 frAsprey- 750*) -25 16 0 29 3.0 U4 

50m . 25 « 7J * 
28M *1 01 1 17 56 pm 

160 +1 *80 L9 Jl 106 
105 -4 F20 * 2.7 * 

68 . — — — — 
230 ... OtlS 6J 0.9156 

, ia-_i i-j| rwa’i 1 675 MW- 750*) -25 16 0 2 9 3.0124 
13** l H5 Balms SwlOo « -1 ZO « 3.D 4 

r ill » U Bam»is acres llfc. 128 . 0 25 - 3.0 - 
2 BMMmWJ AV. 96 . .265 3 0 3.9128 

52 39 Bemalh lOp.._ 50 -1 tL6 17 4618.9 
15>? 4 BaaWnan KOSp. 13   — — — — 
26 U Bolton Text 5p 25 ... — — — 223 

Financial 
471? 92 in* a IW oVocDO'81 -64 < 

1061? 96V Do. lW?pcUnLff'a6 . 1< 
204 961? DO. Use Uio.Ln. '88 11 
1041; 971? DaU^cU%LA-W II 
209 911? Oa. IJijpe lln La t992 1( 
Bib 741? Do 7%pc A DeO W-42 I 
31 701? Do 7VPCA0H 'JIJM i 
9H? 301; Do 9% A '91-"94 1 
90 72,5 Do 8%pcLit. M2-97 I 

].I I — I “J— 53 24 Brenner- -41 -3 2.2 OS 7.7 Oil 
22 rv (2vi51 eTC** 236 196 Bnt Home Sirs... 221 +3 5 25 27 34J5J 
,£ r1 U? U3 B«wn(M)20i. 1S5 . t6.0 23 5513J 
180 1.«J| L7J254 466 276 Bw*onGw.5ap. 454 *4 100 2.7 3J16J 

84 40 Cawd(A)._. 49-1 0 5 — L5 - 
70 43 CaaUrt A-20p 64-1 IS SS 3.4 5.7 
36 20 Casket(S.) lOp 30 .. .. 188 LO 8.9 0&6] 
82 65 *Cutfc(E.B.).. BO .... gZ.5 24 43136 
»3 238 Chofdi.... 343 . 79.5 20 0.0 (1523 
51 25 ComhEng 12>?p 51 .... 16? 33 5.1 (66) 

BEERS, WINES AND 
SPIRITS 

. t6.0 23 55113 
+4 10 0 27 3J16J 
1-1 0 5 - L5 - 
-1 IS 5S 3.4 5.7 

FOREIGN BONDS & RAILS 
198384 i 

High Lm | SkA ! E 

15 8 tth.ww «i?pe 1898 13 
12 20 DoS*: 1922. 11 
11 B Do.5pcl913. . 9 
9i? 5b Do 5«-25 Boner 9 
52 40 Greek 7pcAvs. 52 
50 41 Oo.ipc28Sih.AM 50 
46 38 Do 4ps Miied Ajj. 46 
5? 27 Hung -?4 A» S? 

1221? 102«? l+m Duke Hpcl-2311 120V 
82 75 KMWblipc -8388 SO 

111>? 941; Dc 14!*kUi JOlb - 108m 
89V 78V iwtim9V1i'91-,%- Wj 

303 275 taaoOpcIOAss 299 
«3 81V Do toe ‘834)8.. ttm 

162 161 Peru Ass. 2007 M. Z61 
59? S75 Turin 9pc 1991... SW 
DM95 DM88 Turutbirfrc 1984. DM95 

100   1068 1100 153 129 Anied-Lyons.... 153 *6 T6.05 21 
102 . 1083 10.50 346 237 Bam .  325 +7 1L36 25 
lOU .. . UJ5 1090 35 16 BelMnnBrewer* 33 .... — — 
108b ... 1707 12 70 197 120 Sell Arthur 50p 155 *1 41 41 
80b *V 9.17 1095 El*7 Oo^Crnim. CM2 ...... 09>,%245 
79V ... 955 1714 1531? 91 Boddmgwit— 93 . Tkt4 2.6 
91 1DJ7 1L00 304 88 Border Brew's- 302 . SJ 16 
B9V . 10.46 1095 M* 218 214 . 7.4? 24 

M 39 Bwldey-sOre*. .48 . . . ?4$ lfc 
328 198 BMnerfM. P.)5p. 24Q ;4J 4.2 
348 200 CUrl.(Matthew). 345 ...10.0 25 
335 708 Diwpimb (h«l] 282 .. 84 LB 
269 207 Distiller* 5flp... 263 +1 130 25 
495 350 TwrnmSnmm. 350 . .. t862 3.9 
141 98 G recall WhlUey. 136 +1 4.03 2t 
246 1541, Greene Kmg..... 168 ... 7395 31 
14S m GfMMMC- MS *2 5.76 o3J 
117 86 HlgH'd Dtst 20p 111 +1 3 J 2.2 
209 140 Imergordon.... 152 *4 4 0 2.5 
'165 73 Irish Onillter*.. 163 . Q3UV 2.6 

680 500 MacaHan, Glen. 680 . 715 25 
79 57 HwrtwThoiprL. 57 -1 ml^5 31 
-440 215 m*m—Whe 365 .. .. g50 47 

265 IBS Morttnd-. 190 ... . 5J5 27 
208 158 4RuUr(G.)lCk> 165 HJJ 11 
113 74 Scott 6 New 2£fc>. 112 +1 74.66 23 
*44 24 Tmnatin-.... .. 33 . - — 
H3 1B9 Vau*_ 236 -1 89.08 22 
161 126 Whrtbread-A'... Ml *5 fS.4 25 

IX 8.4 (K6] 
24 45135 
20 4.0 OSZ] 
3J 5.1 «4) 

* w Of*. % M. 
- { firwt I VkM 

L80 120 Comet Grow 3p„ 146s . hd?B5 5J 28 9X) 
l» 114 Coirts-A'_. 135 ... 4 7 2.8 5.0 9J 
(87 280 Currys. 307 -2 t6 75 2.4 3.1 18.7 
80 « 70,8rrf(Ai*r]U* 43 . 2.5 14 8510.2 
57 TO Dehemtamf -... 153 *1 16.8 L7 6.4 mil 

_ J46 901, Dewhn-tt 10p ... 142 ttil.02 4 6 1.0 261 
15J *363 183 Diions Grp lOp 257 -6 14 09 51 13 1J 17 9 
10J 3J* »? DHs £ Com 15p. 39 .. . 215 U 79(84) 390 27? 
10.4 92 48 Empire Stores. 72 *2 01 — 02 — Z? ifl 
103 56 1 Executes 20p.- 45 — — — SJ 26 10 
120 55 26 Fine Art Den Sp 54 *1 30 0.7 7.9 ®w 
u-9 -V. Foid(MMn)20p. Vh . «7S LO 48<a$j 
15 4 174 120 Fomtimier lOp 154 4.97 23 4.6135 
75 1% 52 Foster Bros— UO . 73.35 L4 4.4»« 

^05 98 58 Freemans- 98 +2 4.15 13 6,015.1 
112 175 112 fFretsCawnoiSp 26S .... bdj.9 2 7 34 14.9 
136 123 101 Kee(Cecil)lOp 123 . nil 29 24 19.1 
6.7 » *1 Geffer(AJ.)ZGp. 06 . NS ZC 7.7 9J 

95 84 Park Food lOp. 85 . dJO j.c 5.114J 

« “ . 4M 3.7 2315.0 75 150 PPorhnax Dew- 200 .. .. _ _ _ _ 
•» 57 PykeHkwlOp.. 1874 -3 3 5 43 27 9.S 
92 SI>, RN.M.. 90V .... 3.97 q2a 6 3 93 
» ?00 Rowntree M. 50p 236 V4 *83 24 5.3 10.1 

S£E5®: 8T':? %% 7, il», si 
MtSfcU h-ISf11 iISfc I “TI g&'K ™ « L'iL4 iS' 
OWW-- 47 .. . “ USSmHVeSr 37 +2 aXL L7 4]lSo 348 ; 

. <8 lfc_° f;9 ij I# m 

ENGINEERING 

^75 S H88 “J V ss-f = £‘L‘.. h Mi *£ SUES *6 « L1 ” ss 
Ss » a si t? >b £*-?= « :::y* fi h « Bf&naaw s‘« ±«a” « 
a. U 1; , s zzz B *3 B 3 M il ife N 
[J! TC 7 7 *2» ,2 tJ*"**'- 34 — • l-87 0.6 7 9 M)l 

*?,?•? 19? 102 Babcock Ind. 174 +1 7.0 L9 5.71LB 

350 <682 
3 <6J 
2 *436 

275 <550 
15 1261 

65 12 JO 
14 5 1338 
9 75 1198 

105 98 58 Freemans--T' 98 +2" 4.15 13 6015.» 
112 U5 112 FretsCaaoMSp 265 .... bd3.9 2 7 34 14.9 

^ sSS‘ES'Jia? ^ M5 z2 7?1!* 34 .... 1.B7 04791*]) " 1 ” - --  -» l.I’« I * I W 
0.7 » oi Gffffr(An4/Zqi. 06 . N5 Zi 7.1 92 TO 1Q2 Sa^ek Irtl 174 *1 19 C7UX 

145 206 L70 Get* (S. R.) lOp- 204 . u)0 33 2.1163 17V 9 Bad2?CH)“' 13 Z _ L _ 

ffl | IT-HI P*iS 1? S bJli iads! . hotels and caterers 

6 10.M 
5-22 I3J9 

9 «9.7B 
65 13.90 

U5 632 498 Gt Universal-.. 617 *2 414 0 33 33/12.' 
113 628 <93 Gut A__ 610 tl4.0 33 3.312J 
133 51 29 Greenfields lOp 33 ... 135 _ 5.4 — 
17 8 300 196 Habitat 10p. 274 +2 53 26 2514.1 
92 £207 £142 Dt 9*0*. 98500 £187 . 09),% 59 <53 — 
_ 344 258 HamfQueMMy. 311 *2 15.67 33 2515' 

104 7B M fHeeUnutlOp 72 . 5.6 L41L1 8j 

60 43 Bam Inds20p. 44 . 
■ I 74 46 BeaiArfl 10P... 6b . . 
-9 157 12 OrtgawlBadhab) 143 -1 

0.6 7 9 t48l) 
L9 5.7 1L8 

L7 54 (07) 
LB 10.7 13(1 

“ i6 “ f la- 

160 129 (United BixulD.1198 1+2 11i8 I 2^56185. — 
95 | 66 (Watson PWp. 30p| 80 [ 14.33 J *| B.Q 6 I UO 

ll ®*«"<& F->5p 17 f+1 d(L25 - 23 - 39% fav 
iJ B-midQimkaw »V *1% tLO - 24 - 212 98 

3B2 -MU Ud 3.U67.4 I 50 
» . *L7 1.3 75 9.7 49 

146 m 1* ti Ta JS Qimkaw 30V *1V TLO - 24 - 212 98 KefudHtfatlf*.. 168 1 0 71 ha if» -k 

S7 * “ TO I ^ ,0i i7 SsASt ft™ J 
« ^ 2 cF “S £llv Boaiarde,*!®. Q0% -V 052c - 1.9 - 260 150 KeUrBrlBA 235 “3 1si at 

2TO CIS JWoh. Dudley.-. | 246 1-2 1685 
8.7 *231? 131? Helene Loa 10p- 191? 

12.0 28 19 HetnuetAlGp 26 
148 OflUlU.1 

8 BladtwiJHo 
4 BoiftonWa 

-I? BrahWiMIH 

Do. Noa V.SOp.) 155 |.„ [145 
»! * Nj-rmwnai aro . 53 diloi » 120 Bra^Sn. im -2 

7 36 1 22 (Hollas Grp 5p -,| 27 

12V +V »5 - 1 - 
W? . ill - 23 _ 
» *1 W It 4.4 1ZJ 

168 -? ?4 2J 7.7 5J 

240 160 
150 130 

28 7« 55 47 27 

235 .LZ3 10 
+8 78.0 1 

14S _ 25 3 
Charlotte IQs 55 -1 tLOZ 2 
folk Cap 5p 42 .. .. OJ - 

l « 127 iKS5Tiv::i 47 1+5 fdU iriul- W i» PESKUS 

M 0.71133 135 
L91 4^145 50 
32j 2.1(143 *11OV 
2^ 2^{U) 40 

65 
194 RJ5] 3-6t Z6T1L< 

245 
238 

35 
122 - 

51 
317 
278 
263 
94 • 
45 
53 15 

265 
93 

210 
70 
n 
30 

109 
50- 1 
49 

495 
46 
16 

1261? 
45 
66 

Prtw Health J. Jl# 
umganlns. ..1 63 
Low*Borer50p) 194 I+Qjtio 

Vi 



TRUSTS, FINANCE, LAND 
Investment Trusts 
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Prospectus or after official estimates for 1983. 8 Gnm.T Flgum 
astuned. Z DMdert total m date. 
Abbrevtaiiow. ri n Addend; «t eat scrip tone; w ex rights; aa ca 
it; d n eaphal dktrbuloa. 

REGIONAL AND IRISH 
STOCKS 
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UNIT TRUSTS 
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• MB IlC ACC.T f* tMii mb I5J_7u| -MUI ifl-w Cflijiu ca 

•Prices oa im 25. Nea deaftos FebJB. 
TPrkes n jm 25. Hen drafing Fri> 1. Fb3^?ta^l 

3J & Target Food Masragars Ltd. SJKTfd^r ;_ 

soma Co.-S Fd. ___[73.9 BL6(-1J] 026 toESrartt.FBta- aats 
rrtn. rtx 

Target TsL Mngn. Ltd. <e) <g) Mi&iiw. 
(Ira. Mows. X RsttachM lor. MagL Ltd.) 
TarM ftee, Gawtoe R*, AytesPwy Btd(0296>59<l 

dB£ 
Fa t in before 

Rowan Uait Trust MagL (a) 
C4y Cate Hse, Ftosbwy So, EC2. 
American Jan 19.-V 
Secxr*to»Jan»*-. 
High Yield Jm 20—(1050 
Merlin Jan 25-- 
Fixed 'merest 
Huh l ntereB . 
F* East Jan 24 
Rnypi I toy FA I—oL Ltd. 
New Hafl Place. LharaM L693HS 051-2274422 
thriW Treat 

-iq 
GBt-Epftd Bixae— 

Wi DoJbMH •p j 
jrjr 

irrr 
rri- 

u 

-y 
i+iT 

FlnaRltawi-* 
\\'X 

JOIT AOCWL- 
QdTiiMH 

•TT7T 

Royal Lands a UnR Tst Mgrs Ud 
72-80 Catehowe Rd-Ayfeshury- 02965901 

tTna^Q^l 279 

Pa. in 
UnR Trart MagL Ltd. S^wew* 

MreaMd Hte; 2 PadAo Dodt, EC4. 01*3*8 3250 U*ranalTfe.A^ . 
TR Anwrican Grenetb 0*5 2LR -03 049 Do. Initial  _ 
TR Genera Growth _ [ZS3 3LM *04 237 Man. Pm. Acoan.. 
TR Income GrowthJ 363(3 +a| 552 Do. laHW — 

Tggs&fczkr IS sraszti 

-■4t*t. \ 

* !a. . 

Insurances—continued 
Albany Lifo Assurance Co Ltd 

0707 142311 3 Dirkn Lane. Pel ten Bjr. 
Pension Fnxh 
tqPonrdflce 6fiO.T G95.S +8.5 
Lurt' Fu Aic 100 9 106.2 +0.4 
F<«ifriP.-nAc 426 5 44B 9 
CIMnPnAc 252.9 2(6 2 +0.1 
1-iHManFd 279 7 294.5 +0.9 
Jja Pen Fit 1.5-5 144? +■»./ 
.imPrnFttAr 155 0 T59.9 —0.3 
Pr*i'Pr-idc 211.1 243 3 +06 
WrLnPnAc M«J 5 578 3 +3-4 

Proocrtv 103 6 109 1 
Fixed Int 1116 117.5 
IndexLkdCt 90.3 95 1 
CjRi 101 3 105.6 
Pnine Series Peilore 

Colonial Mutual Croup 

24 LudfMin Hill EC4P 4BD. 01-248 9861 
Licllil Lefc Aiwince 
h.-. in* Fd — 12B G — 
Pc,n-xr lm Fd — 12694 . .. — 
(cun Fd 105 91 111 48 .... — 
lit Ini M 103 2*1 10a?3 .... — 
Pr.'ri-T* Fd 99 011 104.29 ... — 
vx-,n Fd 9? OH 104 29 — 
Mi-a idFd 106 03 112 24 — 
Col Mut Lire l Pros ton Annuities) 
Mr-PnCflifA 6 95 0 100 0 ... 
Mill'lli»A D -J5 0 100 0 
Commercial Union Croup 
5- 1 UndrrthrK. CC3.0I-2B3 7500 
v ar AnAC )n21   160 40 .... - 
V jrAn.\c.ln27 — 34.86 ... —■ 
Pium Serin—Ills 
M .mail'll 132 2 139.2 +0.0 — 
UKCuu.lv 136 5 143 5 +0 7 - 
Int [quilv T32.6 139.6 +1.0 - 

Managed 96.9 102.1 +0.6 - 
- UK Emu tv 97 7 102.9 +0.6 - 
— Int Equity 98 3 103.5 +1.5 — 
— Property 95.4 10D.S ... — 
— Fixed Hit 95 0 100.0 —0.2 — 
— IndexLkdCt 95.0 100 0 .... — 
— CASK 95.S 100.6 ... — 
_ Continental Ufc Assurance PLC 
— M H«9h St Crouton CRO 9*H Ot-660 S22S 

Equity ACC 179.2 188.7   — 
Front* Act 163 3 171.9 .... - 
Int Acc lb-J.6 16B I .... — 
Mxngd AcC 174 4 10J.G .... - 
Snec Site 130 1 137.0 .... — 
Pun Int Acc 151.0 159 d _ — 
Pun Pro Acc iai.3 1-30.9   — 
Pens tqslly 207.1 210 1 .... - 
Pen Mg Acc 172 8 T01.9 — 
Gilt Deposit. Index Fund prices available 

on request. 
_ Crown Life 

— Crown Lite House. Wok too GU21 1XW. 
046062-5033 

PenMnyAcc 127.4 134.1 ... — 
PrnMntlnl 116.1 122^ .... - 
PL Ceronct 100 7 198. u ... — 
BrewlnEoFd 266 4 230 4 ... — 
Strati nvFd 150 8 167 1 — 
Heritaoe Fd 132 »i 139S ... — 
Sflflc td 124 1 130 & _ — 

DBS Maned 130.6 146.8 ... — 

Friends' Provident Life Office 

Plkham End. Dorking. 1.03061 BBS0S5 
LUe Sands 
Cash Augn 90.7 
UK Eu Acc 118.2 
FiuxiinrAec 102 6 
indxLkdAcc 92-S 
Mixed ACC 100.3 
O’scastqfd 105.9 
PTOoerty ACC 99-6 
Pmton Fnneti 
Cam Cas 9B S 
Cash Acc 100.9 
UK £q Cjd 111 9 
UK Eq ACC 114 5 
F-icdlntCao 1C1 6 
FixedlntAcc 104.1 
InduxLfcdCap 90.2 
IndexLXdAcc 92.6 
Mixed Cap 105.2 
Mi-ed Acc 107 9 
OlNJFflflcc 10B.3 
O'seas Ace 111.0 
Property Cao 95 1 
Proovrtv Acc 97.6 
General Ponfalio Life Ins Co Ltd 

103.9 
124.5 
100.0 
97.4 

114.0 
111.5 
104.9 

103.7 
1C6.3 
117.8 
120.6 
107.0 
109 6 

95 J) 
97 _S 

110.8 
113-6 
114.0 
116.9 
100 2 
102.0 

+ 1.4 
+ 1.4 
+ 02 
+ 0.2 

+ 1+1 
+ 0.4 
— 0.0 
-0.8 

PrtfloFdlnA 2CS.0 
PrtfloEaCap 251.6 
UK Equity 102 9 
O'spis Enuity 98.5 
Smaller Cos 96.6 
GUI Plus 94.4 
Gilt Plus 00 95 3 

279.0 

108 4 
103-8 
101.0 
99.5 

100.S 

F.T. CROSSWORD 

PUZZLE No. 5,326 

ACROSS 

1 Ie may foe buttonhoJed or 
rvbukcd (6) 

4 If or.e returns a casual liug, 

that will do (6) 
5 Firsi-clas* students (7) 
9 Is she French? (7> 

11 A beater for those who carry 
the guas? (7,31 

12 Stop a baby crying with a 
sweetmeat (4) 

13 This dance can go all over 
the place! (5) 

14 Pass a copiplete renovation 

<B) 
16 He works when the sun's 

shining? That’s a blow (Sl 
15 Runaway African tyrant to 

return—the fool! (5) 
20 Governess back in nursery 

education (4) 
21 This court administers a 

poor sort of justice (101 
23 Literarv supplements ? (7) 
24 Childhood in one's imagina¬ 

tion (7) 
25 Cot a seat when prepared to 

stand (6) 
26 Complaint about Ms's hat 

(6) 

DOWN 

1 He has to be what he is (5) 
2 They have loads of energy 

<71 
3 Unaware of how developers 

work (2,3,4) 
5 Dirtv point on a pen (5) 
6 Find made by a hunter (7) 
7 From such a tool may come 

wholesale destruction (9j 

10 Those that do will presum¬ 
ably have a mortgage though 
it's hateful (9) 

13 A dangerous choice for 
mythological sailors (9) 

15 People leaving are streaming 
out t9) 

17 Mother strangely sweet on 
famous film-star (3,4) 

19 Accuse the little devil of 
taking every one (7) 

21 It Is ninned on somehow, 

begad! (5) 
22 Two small companies with a 

drink product (5) 

Solution to Puzzle No. 5,325 

JBEES:ECi£f5i]MB' FliER 
i ra a a b Vi ora 

’imrmft. racraoraaragg 
. a g w e.-*ra .0 

S0nraf3G0EG._ H3HRE 
iv3:r-'Mrir-a Q 
aoaaBCR . 
tijM.vW. > - 7a n -m 
vr: ngcp. nngensE 
m f?. ts~'& a - a 

t’ aB.garas.20a 
asw** R c, a 
faHrasraracsiw-HaiagH 
Ena-. ‘U* a -a :a ■ *3 >1 
mnn '■BaBafSd&sBzios 

FIxedlntDep 95.6 100.8 
Mjnwod TOO0 106.3 
Inter Men 98 4 103.6 
Guardian Royal Exchange 

Royjl Exchange EC3 

— Pen Prop 1 
— Do Ord 

Pc-Fixed In 96.5 

01-205 7107 
GRJE Pnulonx Management Lid. 
PansProlnt 130 5 137.3 
PcnsPrpAcc 142.2 149.7 
PansLAdQtln 94 A 99.4 .... — 
PcnH-KaGtAc 96.0 101.0 .... — 
PcnaDcpInt 139*4 146.8 _ _ 
PomOcnAcc 152.2 160.2 .... — 
Henderson Administnitioei 
16 Finsbury Sq. Loobon EC2. 01-636 5757 
High Inc 
cut Edged 
Can Growth 
Technology 
Nat Rescce 
Spec 5its 
N America 
Far Eaat 
Property 
Managed 
Prune Res 
Deposit 
Mgd Crrney 
GlbHtnCarc 
Pennon Fanda 
UK Equlcy 116.6 
Fixed Int 
Spec Sits 
N America 
Far East 
Managed 
Comm Prop 
Prime Rest 
Deposit 

156.6 
97.1 

155 0 
177.4 
142.9 
201.1 
230.6 
209.3 
117.5 
200.5 
118.9 
110.7 
94 S 
96.6 

1126 
130.0 
116.9 
1442 
123.6 
103.0 
100.3 
103 O 

164.9 
102.3 
163.2 
186 8 
1 au.a 
211.7 
242.0 
27Q d 
123.7 
211 1 
125.2 
125.0 
99.5 

101.7 

122.8 
110.6 
137 7 
123.1 
151.8 
130.2 
1O0.S 
114 1 
1005 

Capital units Pricm available on request. 
Kinsman Assurance Society 

&95Sn' &>eJlnt2W2 03,-“s 61i! 
Savings Nrw 1272 129.8 .... — 
Savings Wde 199.4 203.S .... — 
Liberty Ufe Assurance Co Ud 
5ration R<j. New Barnet. 01-440 8210 
Ptmd_Managees. .Tenuic Remnant & Co. 

— 0 4 
SelSecA 24.2 
Blue Ctop 19,3 
Fixed Yield 18.3 
G'ntecd Mny 15.0 
Managed 18.1 
Intern ailowal 23.0 
Properly 14. y 
Factor 
Eqult* 
Special sirs 
Int Cure 
IndxLkdSccs 
Aiwicfii 

18.4 

12.8 

1Ut 

19.3 
15.0 
19.1 
20.2 
15.5 
19.4 
m 
133 
11J 
19.4 

London Life Association Ud 
lOO Temple SL Bristol BS1 6EA 

0272-279179 Unkod Alia ranees 
Equity 
Fixed In 
Property 
Deposit 
Mixed 
Index Stk 
Internatlonl 
Managed Fends 
Eouitvi.Pi 102.2 1B2.2 
FixodlntiPI 179.2 17° .2 
ProocrtviPl 129.3 129.3 
Dcpo-.itifn 124.6 124.6 

“I:* 

mi 
206.0 
109J 
125.0 

249.7 
171.4 
176.9 
144.0 
206.0 
109.3 
125-0 

MlihfPI 
JM** Slk 
Int Equity 

16S1 165 1 .... 
Jlfi.4 1165   — 
121.9 121.9   — 

Monoywisa Friendly Society 
80 Hoidennunt Rd, Bournemaud'. 

0202 295670 
Mflnvw.se Int 52.3 85.7 +0.6 — 
Municipal Ufe Assurance Ltd 
99 Sandlins Rd. Malostonc. 0622 679351 
Eqoltv Fd 103.5 109.0 ... 
Managed Fd 109.0 115.0   — 
Premium Ufa Assurance Co Ltd 
Eas(Chester House. Haywards Heath. 

0444 458721 
Nat Res ces Proswrty 

100.0 
140.0 

tiff 
34.0 

114.0 
140.0 
153 O 
137.0 

99.0 

01 >409 9222 

UK Equity 
inti Equity 
Jafc-cU Fd 
Prudanteal Pensions Ud 
Hoi Dorn Bars. EC1 2NH. 
Pra-LiPk Retirement Plan 
Managed Fd 155 1 161.6 +- 0 4 — 
Cash Fund 119.9 120.8 +0.2 — 
St Gaotgo Assurance Co Ltd 
The Priory. HlKflin, Harts. 0462 37101 
MaiuodFd 100.5 114* +0JS — 
U0H>«i-mI Fd 106.4 112.1 -0.1 _ 
Scottish Provident Institution 
6 St Andrews 
Mixed 
Equity _ 
inter nation I 107.2 
Properly 96,2 
Fired Int 96 4 
Index Lkd 94.4 
CasD 96.0 
Pen Mxd Int 1013 

Do Ord 107.1 
Pen Eg Hit IOK.1 
Oa (V4 ign.K 

Pent In* 107.0 
DO Ord 108.6 

i Sp. Edinburgh. 031-996 SI81 
1O1.S lOfTi +0.5 — 
105.4 111.0 +1.1 — 

113.0 
101 ^4 
101.8 

i8?:l 
106.9 
107.6 
111.8 
117.0 
110.6 
114-4 

+ 0.5 — 

+ OJ — 

+ 1.2 — 
+ 0.5 — 
+ 0.5 — 

Do Ord . 
PnnlndLkln 

Do Ord 
Pen Cain Int 

Oo Ord 

96.9 
94.2 
94.6 
95.9 
96.4 

101.6 
101.6 
101.7 
102.1 
99.2 89.7 
I-l itn.6 

+ 0.1 — 

— Skandui Life Assurance Co Lid 

ZZ Frobisher Hse. Southampton. 0703 334411 
_ Managed 160.1 168.5 +1.0 

Equity 
Intcr-natlonl . 
n American ioa.0 
N Europe *.n 111.7 
Pecibe 120.3 
Int Recovery 126.2 
Gilt Plus 144.5 
Property 130.3 
Deposit 133.6 
Pres Mngd 1 94.3 
Pens Equity 206-2 
Pens Inti 231.0 
PensNAmer 110.0 
PensNEixo 117.2 
Pens Pac 15c 126.4 
PensIntRec 135.4 
PensmtRec 175.6 
PensProptv 159.9 
Pens Dep 164.6 

+ 2.2 
+0.7 

113.7 +0.1 
117.6 +0.2 
125.0 +1.4 
132.6 + 2.1 

' +0.3 152.1 
137.2 
140.6 
204.5 
217.0 
244.0 
1106 
123.4 +0. 
133.1 +1.' 
142 5 
104.8 
160.3 
173.5 

, o-i + 0.1 
+ 1.5 
+ 3.1 
+ 1.6 
+ 0-2 

+ 28 

ffl 

— Swiss Lite Pensions Ltd 
9-3-101 London Rd. Svnoaks. 0732 450161 
Equity £105.29 1W.54 _ — 

... - 106.36 .... - 
101.76 .... — 
* 24.17 - - 
1D2.28 
109.57 

Fixed Int £105.63 
IndexLkd £ior.26 
Property £120.29 
C+sh £102.26 
Mixed £106.29 

Offshore & Overseas— 
continued 

Actibonds Investment Fund SA 
37 rgo Notre Oeme, Lpxenib'rg. To! 47371 
AcnBOflfls In — 520 39 - 0.19 — 
Alliance Capital Management inn Inc 
62/S3 Queen St. London EM. 01-248 8881 
Alliance International Dollar Reserves 
Distribution Jan 1-16 i0A03S06i 

19.07% Pal HcanhCrjan 18 ~ so.BO .... — 
Tech' tog vjanl 0 — 121.89 ... - 
Quasar Jen IS — 549.50 .... — 
Arles Fund Manatwrs Ltd 
PO Box 284. St Heller. Jersey. 0534 72177 
StorlFdlnt £10.15 10.20 — 0.05 — 
Bamtord Brandi Guernsey ££nqt Ltd 
PO Box 71. St Peter Port. Guernsey. 
, ,, 048126541 Toch&Cons £7.76 8.24   — 
lmCrt»(*i 116.87 17.70 . . — 
PacrftcBasInFd — 520.00 . . — 
Brown Shipley Tst Co (Jersey) Ltd 
PO.Bo< 583. St Heller. Jortey. 0534 74777 
5MCapi(al £16.73 16.74   — 
I m Currency 1112 1.18 —- 
IrrtHonalne Si0.71 11.29 — 0.05 — 
IntBondAc 510.71 11.29 —0.05 — 
CAL Investments (loM) Ltd 
16 St George* st Douglas loM, 0824 20231 
CALCS4:x> 02.6 06.9 ... - 
r AL Metals* 92.9 97 8 — 
CALSIlV** 212.7 225 0 -1.8 — 
CAL Gold* • 03 9 07,9 +0.1 — 
CAL Copper — — — 
CAL Alum* • 90 5 95.J -0.9 — 

■ Dealing days every Monday. 
*■ Deallngx dally. 

CAL Imrostnienta (Berm-ida) Lid 
PO BOX 1022. Hamilton, Bermuda. 

■B09-29I 5-6950 
CAL FTP Fd, 63.9 87.1   — 

Dealing days every Monday. 
Capital Preservation Fund InM-rwtiona! 
14 ruo Aldringcn. Ltnoreitxmrg 1118. 
Cap Press Fd — $10-15 .... 

Commodity Advisory Svcs (loM) Ltd 
as Athol St. Douglas. loM. 0624-20845 
Coro 4 FT Ac 60.09 70.93 .... 17.20 
Com&FFd 68 09 70 93 _ 17-20 

Next dealing date Jan 4. 
Citibank (Cl) Ltd "CltMunda" 

Green St. St Heller. 0534-70334 
UilFll , 510.550 +0.007 — 
£ Sterling Fd £5.270 + 0.00 J - 
Si-FroncsFU 5wFr20 246 +0 003 — 
Jap Yen Fd Y2.06S.872 +0.824 — 
OeulUjic Fp DM20.455 +0.006 — 
Manasred fd 510.174 +0.005 - 

Next sub day February 1. 
Target Life Assurance Co Ud 

Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury (02961 5941 
Sterling — — ... 75 
U.S. Dollar — — . . . . S.6 
U.S. Dollar — — - — Win Franc — — . . . — 
□ outsell* Ml — - .... 2.8 
Yen — —. 3.0 
TSB Lite Ltd 

PO Box 3. Kmm Hops*. Andover, Hants. 
5 PI 0 IPG, 
Manama Fd 109.7 115.0 -0.1 — 
Property Fd 99.9 105-3 + 0.2 - 
Fixed Int Fd 103.2 100.7 +0.1 - 
Money F 4 99.2 104.5 ... — 
Equity Fd 123.1 129.7 -0.5 — 
Windsor Life Assurance Co Ltd 
Royal Albert Hse. Sheet St Windwr 68144 
N Amer Fa 210.5 221.5 -3.6 — 

— Dwtvttt Ltd 

PO Box B87, Grand Cayman, BWI. 
— NAV SI 50.77   — 
— BBC Trust Company (Jersey) Ltd 

— 1-3 Seale SL 5» Heller. Jgruy. 0534-06331 
— IntcrnatMoal Income Fond 
— USIDoSh'tA SI .3212 +0.0003 9.04 
— Do Dm I0.994 7yd 4*0.0002 10.02 
— M*d CurSh't 8 51 1297 .... 8.03 
— Do Dlsl S0.9133XO _ 0.05 

Eurobd Lng Tm S22 OSxd + 0.09 11.47 
European Banking Traded Currency Fund 

Income *9.97 10^69 +0.010 — 
Caplui S9.97 10.209 +6.010 - 

'Offer price Ines. 3% prelim. Charge 
Fidelity International 
9 Bond SC St Heifer. Jersey. 0534-71696 
DlIrSroiTiMl Hog.os +0.02 B.93 
AmVICmPf33 1 00.25xd   — 
AmValsCdm 57.77 .... — 

Prices at Dec 31. 
Forbes Security Management Co 
PO Box 007. Grand Cayman. BWI. 

cold Inc sb^SaSS* Q,:.“9,84°ii 
SS?a^ %%% 9.J^S *3.i? 
Framiinqton Overseas Fund Mngt Ltd 
PO Sox 71, St Peter Port. Guernsey. 

OWCW 63.9 56j7 
Osoai+Gttl 75 Ac 79.4 +0.06 4.0 
GRE International Invest Mngrx Ltd 
PO Bax 194. St Heller. Joraey. 0534-27441 
Man Cur Fd — £10.56+0.01 — 
Global Asset Management Corp 
PO Box 119, St Peter Port. Guernsey. 

112.80 r.,2*5n 
106.77 _ _ 
97J1 _ _ 

,99.71 _ _ 
100.37 .... — 

GAM Worldwide 
GAMerlca 
PuturGAM 
GAMuu 
gam Park Av 
GAM Pacific 
GAM Arairrage 

104.02 _ — 
-- 100J0 _ _ 
Grieveson Mnat (Cl)—Bamnaton Fund 
30 Bath SL St Heller, Jersey. 0534-57151 
IntlntjanS 106JI 111.2 _ 4X7 
Grindlay Henderson Mngt Ltd 
PO Box 414, St Heller. Jersey. 0534-74240 
Mad Fd 

P&fT 

hits 
□M Acc _ 
Svr FrACC SwFrSO 71 
Yen Aee YS. 

£1 0.71 39 II .2 509 + 0.0075 

fioiiag ,0-“” ±88811 
£10 4266 _+ 0.002S 
JZ0.1 100 _ 4-0 0054 
520.8699 .... +0,0054 
520.8699  +O.Om?5 

DM51.0433 _+0.008 
in :::: i?°°“ 

Guinness Mahon Inti Fund [Guernsey) 
PO Box 188, St Peter Port. Guernsey. 
„ _ „ _ 0481 23506 
Carry per DepasN Shares 
Dollar 
Starling 
Yen 
Ontachmk 
Swiss Franc 

.. 569 +0.014 - 
£10.254 

Y5.081.751 DM so .Kao 
5wFr40.215 + 0.006 — 

IGF UMitMMnt Servlena Ino 
c o Registrars PO Box 1044 Cayman Is CWI 
IntGoldCd S45.51 47.79 -0.92 — 
Optima Fd — — . ,. . — 
Jardlng Flaming & Cy Ltd 
-*6Hi Floor, Connaught Centre, Hoirg Kuna. 
Cure Bd 312 50 13.00 .... 9.1 

* Actum) 410.TQ 10.97 .... g.1 
Avan S10.M.3 ll.Sfl .... — 
racrumi 310X3 11.60 .... - 

American «R»R — .... — 
■Acr-'m) IBM — ... — 

Mre Cure <a.7i — -n.nt aj; 
(Actum) 110.11 -0.03 9.S 

Linrd Rrnthpra R Co (Jdp b»t Ltd 
PO Bax 108. St Heller. Jersey. Cl. 

0304 373S1 
r»r.M 414K7 <s 14KOK4 ion 
I y*BrF»rE 41 c 77 16.76 .... 1 0f» 
D'Fed FM 410 16 10.41 ... 5.9 
N Am Fd 410 55 11.23 + 0 03 — 
Lxyril 8 Print. Fia+a Iduxnuxl IH 
PO Box 147. St Peter Port Guemx+v. 
, „ 0481 Z34S8 
Cammed Fd 87.0 102*2   — 
Uovds Bank international. Geneva 
PO 80X458. 1211 Gcwve 11 CHltzEriendl 
U Denar 4100.7*1 104Ji .... 10.00 
LI Grth 5P95Dl» 1.012.S .... 1.20 

LI Inc SF2B9.5D 300.5 _ 6.8 
LI Pee SF116.7 123-5 .... 1.00 
Lloyds inti Money Market Fund Ltd 
PO Box 136. St Peter Port. Guernsey. 

0461 24983 
Sterling class £10.117 +0.011 — 
Dollar class 120.259 +0.02S — 

Next dealing day Feb. 1. 
Lloyd's Ufe (Isle of Man) Ltd 
Bridge Hse. Castletown. loM. 0624 824151 
SAIF 105.6 110.01   — 
Management International Ltd 

Bda IBF 511.10 1*1.23x4 .... — 
Prices at Jan. 20. Next dealing Jen. 28. 
Bda ICCF 510.06 10-28 .... — 
Bdo IEFI 09.96 101.7xd _ _ 
Prices at Dec. 00. Next dealing Jan. 20. 
Manufacture* Hanover Geo funds 
PO Box 92. St Peter Port, Guernsey. HAP 1 
LA Inc S101.98 102-2x0 .V7. 94>0 
I.T Acc# 0128.95 129.22   9J5 
MIT Inc 5100.70 109-2Sxd .... 9.44 
MIT Acc* 5128 60 129.13 . .. 0.62 
GcotwuS Inter national Reserves Ltd 
Sterlmg £5.2112 +04101 8-04 
U4I _SID420 + 0.004 B+IZ 
p-Marje DM20.448 +0-003 457 
Swiss Fr swFr20J91 +0.001 2.54 
Jap Yen Y20S2.6 +0.3 5J>3 
Managed Fd SI 0.398 +0.001 8.B0 
Marine Midland (Cl) Ltd 
140 B-way NY 1M15_U0A. 212-440-1000 
Queeus Hse. Don Rd. St Holler. 0504-71460 
Inti Currency 1 04b J1 bo ... — 

Next sub day Feb >6. 
Samuel Montagu London Agents 
114 Old Broad 5t. CC2_ 01-826 3434 
AjxJnl6 .. SF96.7 100.5 . . . 1.33 
JpJnl 5 HKS45.99 49.77   0.75 
U7GoOc31 10.52 19.05   1.30 
JvFflJnJS £1527 16.SS   — 
MontFRNF SI0-21 10.24 .... - 
U-S. FIF S10.1S 10.69 .... - 
Nat Westminster Jersey Fd Mngrs Ltd 
23.25 Broad sr. St Heller, Jersey. 
County Bank Currency Fwdui 
Dollar Class S21 -JO+B + 0.0051 -_ 
Sieiteng class _ £10.5946 +0*0020 — 
D-mark class DM51.4265 + 0.0070 —. 
Dutch Gldr DFI51.4497 + 0-0069 — 

Jap Ve* Cl VII 90.5075 + 0.7376 _ 
Norcap Fund Managers (Bermuda) Ud 
Bank of Bermuda Bui Id lug, Bermuda. 

Amer Tit SB.BX 10 24 f?® 29 S422 
Putnam Intamatienol Advisors Ltd 

?2^£i“s9L^dOBW!^ 
W Fund S58.33 — .... __ 
Rotfracliild Asset Management (Cl) 
St Julian's CL St Peter Port, Cgerasey 

M Francs BFrBss.lB +ofsV ^IliI 
Canadians CSJ8.10 +04)3 i20 
D-mark DM51.B45 +0.02 4^59 
French Franc FFr171.44 + 0.16 10 95 
Dutch Guilder OF151.405 +DD17 
Italian Lira L39.2B9 + U 15,97 
JjtoYen Y643«i9 +2.75 3.05 
SlogaporeS 5566.095 + 0.04S 0.30 
Sterling £14.009 +0.01 8.14 
»»5*Vjne 0ixFr46,436 + 0.009 3.03 
Uj ..DoUcr 530.55 + 0,02 8,30 
OC International Resaraos Ltd 

-_^ _ Dally dealings. 
for 8*0 RotbiaUd Offshore Fends ire 

oatbore and Ovenaaa cacti oa. 

19s- & •i*l!er* J«FSW. 0534 27861 sterling £14.5021 +0.0232 —- 
nlMSS.11"’ _,«7.2XS4 +0J345S - 
D-Mark DMS222M + D.0503 — 
r?»ftPa1ix SwFrSUSOB +0.0165 — Sehrodw Money reeds Ud 

'iaXV'J? Stfwffder Wagg & Co Ud 

ssssSas Eci*9.i4 oi.-s.82 
Standard Chartered OH Money Mkt Fd 

SyfiT1 M MBATJBf ^ 
y-*i®£',4r _ S20.6406 + 0.0048 0.68 
SlM?1?- DM50.8483 + 0X0GT 4.81 
“7*** rS 5wFr40.aZ55 +0.003S -2-90 
ir^Tefn 0S£.1?.3L +D,7a9r SJM State St 8enk Equity tfld<ra MV 
Car Mat Co. «JMn | (kmlraurog. Curacag. 

Target Trust Mngrs (Jersey) Ltd 

0SM 729“ 
Tyndall-Guardian Manaqemen* i±d 

?S5iB1aJ55-6, "^SSbSntta- _ 
T-G Money 022.15 [!!! __ 

T-G Eurobond 315.80 .... — 
T-G Commodity 021*42   — 
T-G Mortgage CS20.57   — 
T-G Overseas 512.6a .... — 
T-G Pacific Y2 227 .... - 
T-G wall » 026.44 _ _ 
T-G Gold 09.14   — 
United Find Managers Ud 
16-18 Queens Rood CentraL Hong Kong-_ 

3-2314 ?7 
S&MtyT 511.37 11.B6xd ' .... — 

Money Market 
Trust Funds 

MaltfnbaH Ud 
N«m APR later Notice 

2&MfiU°Fd^8Xs SDAa 01^ 6t26 
The Money Market Tran 
63 Qn victoria St EC4M 4ST, 01-238 0952 
Can Fund . B.70 B.si «mtn Call 
7-day Fund 8.80 9.01 Emth 7day 
Oppenheimer Money Management Lid 
66 Onnon St, 8C4P 4ST. ' 01-236 0233 
CaU Fund 6.84 0.B2 Broth Call 

inn Z'25Y-J«_- 5-72 0.91 broth 7«*xy 
HrohlntOpACC B.fia 8.62 6rath 1d*v 
Drtlar 8.37 B.54 6mth 204V 

Money Market 
Bank Accounts 

Non APR Hirer Notice 

Alticen Hume 

wawwi* °yBa‘S8 Monthly Acc' 0.65 9.00 Mth Call 
Bank of Sootiaad 

38 Threadneedle SL EC2P 2EH. __ 
Ghrewt Acc- 8.80 9.16' ° M^8 *S8 
Briton rex Gp of Inveatinent Companies 
29 Finsbury areas. EC2M SQL. 
Cater Allen* 8.87s 9^45 UthM 
Charts rhousa Japhet PLC 
1 Paternoxter Rom. EC4M 7DH 

0.00 9.38 .°MbfB 
U.S. Dollar 9.50 10.06 - Mth Can 
German Marks 5 50 3.72 1416 Catj 
Swiss Francs 1.50 1.58 Mth Call 
Choufartons 
3D Aibtrrr Rd. Altrincbam. Cheshire WA14 
fOW. 061-928 9011 
Cfteane Acc* 10.03 10-S MUi call 
Partington & Co Ltd 
□ artl not on. Tetnom. Devon YOB 8JE. 
MiryMktAce* B.75 9.04 
Lombard North Central PLC 

KteW’Vf^M “MS’,SSI 
M 8r G Group 

Loedon Rd. CbeHmfonL „„ 
CM2 OPT. 0245 S16S1 
KIWtBAMHICA* 9,1 o j Betty Sll 
Sara A Prosper 
08 Woatern Rasa, Romtord, RM1 3LB. 

FIusMiahlnt* B.62 9.0a DaS? WCaS 
Tyndall a Co 
2SfS3 Princess Victoria st. BrUtol BS8 4BX 
guroaod Acc 8.78 9.07 “Sf^O* 
Money Ate* 8.75 9-04 Qtr 0*7 
J. Hoary Sohrodor Wagg « Co Ltd 
120 Cheap side, London EG2V 8DsT 

Special Ace» a.S0 8.90 °M«f2 
D»er£1Q.OOO» 8.79 9.T1 2lhS Call 
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COMMODITIES AND AGRICULTURE 

Sugar pact talks 
deferred to June 
BY OUR COMMODITIES STAFF 

FRESH NEGOTIATIONS on a 
new international suger agree¬ 
ment have been deferred until 
June. The talks were scheduled 
for March but It is hoped the 
delay will give exporters more 
time to settle their differences. 

However, dedegates from 12 
exporting countries have made 
some progress since provisional 
figures on export limitations 
were presented. Draft articles 
on the price regulatory mech¬ 
anism have also been prepared. 
. The drafts contain alterna¬ 
tives reflecting various propo¬ 
sals and it was felt yesterday 
that a three-week negotiating 
session in March in Geneva 
would not give enough time to 
agree on a position. 

Resumed negotiations in 
June will probably depend on 
progress at further informal 
talks in London, and are likely 

to be attended by importing 
countries. 

In Brussels yesterday the 
European Commission author¬ 
ised the export of 30,000 tonnes 
of white sugar at a maximum 
export rebate of ECU 35.44 per 
100 kilos. 

White sales were allocated to 
Britain <20,000 tonnes), the 
Netherlands (6.000), France 
(2,500), West Germany (1.000) 
and Denmark. (500). 

The sugar tender result had 
little impact on the London 
sugar markets yesterday. The 
May position for No 4 raws 
closed at £140.75, down £6 from 
the previous close. 

This fall — to a nine-month 
low — was attributed to the 
weaker New York market and 
to rumours that India and 
Pakistan were hoping to sell 1 
more 1984 sugar. 

Futures contract trading 
surge continues in U.S. 

BY PAUL TAYLOR IN NEW YORK 

TRADING in futures contracts 
in the U.S. continued to surge 
.last year led by Treasury bond 
contracts, soyabean, corn and 
Standard and Poor's stock index 
Tutu res. 
‘ The volume of futures con¬ 
tracts traded on the U.S. 
-exchanges increased by 24.52 
-per cent to 139.9m, the 15th 
Successive yearly gain and the 
largest, according to figures 
.compiled by the Futures 
.Industry Association (FLA). 

T-bond contracts volume on 
the Chicago Board of Trade 
showed the sharpest increase, 
[gaining 13.97 per cent to 

-19.55m, while several of the 
■ -relatively new stock index 
futures contracts also showed 
dramatic volume gain, led by 
the S&P 500 contract traded on 

PRICE CHANGES 

In tonnes \ Jan. 25 + o< 
"Tinleaa stated ! 1984 — 

otherwise 

the Chicago Mercantile Ex¬ 
change. 

Among the commodity 
futures, trading in soyabean 
and corn contracts on the 
Board of Trade led the surge, 
followed by the Comex gold 
contract which saw a 7.42 per 
cent in volume to 10.38m 
contracts. 
• The International Monetary 
Exchange, a division of the 
Chicago Mercantile Exchange, 
has declared itself " pleased ” 
with the successful introduction 
of its first options contract on 
a currency future. On Tuesday 
the exchange began trading a 
new options contract based on 
its existing DM 125.000 D-mark 
futures contract, and estimated 
at the close that 1,954 con¬ 
tracts had changed hands. 

EEC agrees 
to permit 
Dutch meat 
imports 
By Ivo Dawnay in Bmtdi 

EEC member states agreed 
yesterday to lift their restric¬ 
tions on Dutch meat imports, 
imposed following a fresh out¬ 
break of foot-and-mouth disease 
last week, despite fierce opposi¬ 
tion from the French. 

The decision came at a meet¬ 
ing of the EECs veterinary 
committee after representatives 
of the Ten heard of Dutch pro¬ 
posals for an extension of its 
restricted zone round the 
infected area in North Holland. 

The Netherlands has also 
agreed to allow member states 
to supervise border point health 
checks in order to give further 
assurance to importers. 
• GROWING EEC wheat sales 
had not come at the expense of 
U.S. sales, Mr Jean Moulais, 
general manager of tbe National 
Interprofessional Cereals Office 
in Paris said. From 1971 to 
1981 the EEC's share of the 
world wheat market rose front) 
9 to 145 per cent while the 
U.S. share rose from 31.9 to 
49 per cent he said. 
• COD quotas for the North 
Sea and West of Scotland are to 
be reduced from 200 cwt to 
170 cwt per vessel per week 
from February 5, the Ministry 
of Agriculture announced. The 
haddock quotas will stay tbe 
same. 

• IFAD, the International 
Fund for Agricultural Develop¬ 
ment. said it had no money for 
projects and was running short 
of cash while the U.S.. which 
was instrumental in setting it 
up, considered whether to 
continue its support. 
• U.S. producers may be 
encouraged by the U.S. Agricul¬ 
tural Department to sell excess 
dairy cattle to foreign buyers to 
protect the domestic slaughter 
market from a price-depressing 
rise in sales, Mr John Block, 
Agriculture Secretary, said. 

Deadlock threatens aid for Europe’s poorest farmers 
THE political impasse that has 
paralysed the EEC's system of 
structural aids for Europe’s 
poorest farmers is now threaten¬ 
ing to put out of business those 
whom it is most intended to 
benefit 

The purpose of the funds is 
to subsidise farm modernisation 
programmes, enhance incomes 
in Less Favoured Areas (LFAs) 
such as hill farms, and support 
national socioeconomic pro¬ 
grammes for agricultural such 
as early retirement schemes 
and training programmes. 

The political blockage that 
has now emerged stems from 
the Commission's insistence that 
no further structural support 
should be made available for 
the modernisation of dairy 
farms. This, it points out. 
would be in direct conflict with 
efforts to stem the tide of 
surplus milk which threatens to 
engulf the Community and 
bankrupt the CAP. 

In principle, all member states 
agree with this objective. But 
the French and Irish insist that 
some exemptions must be made 

Ivo Dawnay reports on the problems besetting 

the Community s structural support scheme 

to support their poorest farmers 
who have no alternative to dairy 
activity. The Italians are also 
arguing for “special case” 
treatment in order to lift their 
domestic milk production from 
60 per cent self-sufficiency to 
meet all home demand. 

On the other hand, tbe West 
Germans, Dutch and Danish 
vigorously oppose further sup¬ 
port for any milk producers. 
The British, white agreeing in 
principle with their northern 
European colleagues, argue that 
pragmatism dictates a con¬ 
tinued short-term support for 
the sector if collective agree¬ 
ment on a temporary roll-over 
of existing arrangements is to 
be reached. 

The unusually concilatory 
nature of the British Govern¬ 
ment's position stems in pan 
from its urgent need to win 
acceptance for an extension of 

Ivory Coast cocoa output 
‘lowest in past six years5 
BY OUR ABIDJAN CORRESPONDENT 

THE Ivory Coast’s cocoa output 
in 1983-84 will be the lowest 
for the past six years, accord¬ 
ing to Mr Denis Bra Kanon, the 
country's Agricultural Minister. 

Addressing a conference orga¬ 
nised by the British Invisible 
Exports Council in Abidjan Mr 
Bra Kanon said drought and 
“ producer discouragement ” 
were responsible for the drop 
in output 

He criticised “uneconomic 
prices” that were not sufficient 
to finance the country's de¬ 
velopment needs as well &s 
“excessive profits” made by 
speculators and middlemen. 

Last week he said bush fires 
had destroyed many thousands 
of hectares of plantations and 
caused a 3500m (£350m) loss 

in export earnings. A national 
committee hag been formed to 
organise a campaign to prevent 
bush fires and Mr Bra Kanon 
said there had been no out¬ 
breaks so far this year. 

Mr Bra Kanon said that 
results of a pilot project by 
the British Chocolate Manufac¬ 
turers Alliance to improve the 
quality of Ivorian cocoa were 
very good and he hoped that 
British purchases would sub¬ 
stantially increase! 

He also underlined the Ivory 
Coast’s readiness to join the 
new international cocoa agree¬ 
ment, but stressed the need for 
minimum prices to amortise 
investments over the medium 
term. 

LFA status to several new areas 
of the UK on which agreement 
is being blocked for tactical 
reasons by the French and 
Germans. 

Faced with this deadlock, the 
Commission's proposal for a 
roll-over of all but dairy 
modernisation payments, plus a 
couple of exemptions favour¬ 
able to the Germans but 
opposed by other states, has 
wade vo progress. 

An attempt by the French 
President of a committee of 
senior agriculture officials on 
Tuesday to allow a roll-over 
with widespread exemptions 
for several categories of milk 
producers was also opposed by 
a margin of nine to one. 

To complicate matters 
further, the absence of an 
agreement has created a legal 
void leaving member states 
confused as to their existing 

Dipping rules 
blamed for 
sheep scab 

BRITAIN’S epidemic of sheep 
scab was yesterday blamed on 
the attitudes of the Ministry of 
Agriculture and farmers' 
leaders towards sheep dipping. 

Mr Tim Wilkinson, a sheep 
expert of Yielden. Bedfordshire, 
said he had warned last June 
that a winter sheep scab epi¬ 
demic was inevitable 

Tbe disease has reached epi¬ 
demic proportions in the north 
of England and Scotland 

“I am not blaming only the 
ministry, although they must 
take a large share of the blame. 
Fanners and the NFU are also 
at fault for persuading the 
Government to change the dip¬ 
ping dates from autumn, when 
the sales are held, to late sum¬ 
mer.” Mr Wilkinson said. 

obligations. Legal advisers to 
the Council .of Ministers argue 
that national.governments must, 
continue, to fund the aid pro¬ 
gramme, even without the 25 
per cent subsidy from the 
Community. 

The Commission, on the 
other hand,' says - that the 
entire aid scheme has now 
expired except, through a fault 
in drafting, the need for 
governments to support small 
milk producers—ironically, the 
one group it is seeking to 
exclude. 

Already member states are 
beginning to take matters into 
their own hands. 

The West Germans, Dutch 
and Danes- have already halted 
payments for dairy farm 
modernisation, while die 
French and Irish' are continu¬ 
ing to make payments. Any 
future agreement could there¬ 

fore- be jeopardised by a new 
furore over whether'the Com- 
mission should, make retrospec¬ 
tive -payments for.".'subsidies 
already paid by member 
governments—an. action that it 
steadfastly refuses to -take for 
the dairy sector.,.; 

The UK has halted all pay¬ 
ments on the Treasury's argu¬ 
ment that retrospective reim¬ 
bursement is -not; ensured. But 
the growing anger; of ' hUl 
farmers, deprived, of their live* 
stock subsidies, may..force the 
Britsh Ministry of Agriculture 
to give way. • - 

Hopes of a compromise' solu¬ 
tion now rest on the Commis¬ 
sion submitting proposals for 
a simple' mu-over of the ex¬ 
pired arrangements to. the 
Council — a move which could 
win reluctant majority ap¬ 
proval: 

So far, the Commission ‘ has 
ruled out any compromise, pre¬ 
ferring instead -to . see if 
domestic political and econo¬ 
mic pressures will . force a 
relaxation- of member states’ 
rigid negotiating positions. 

Guernsey plans increase 
in nursery stock sales 

GUERNSEY is embarking on a 
sales drive on the UK mainland 
to stress its increasingly 
important role as a producer of 
pot plants and nursery stock. 

Commercial growers, major 
garden centre chains aim whole¬ 
salers supplying supermarkets 
will be hearing about the plans 
over the next 10 days. 

Mr Michael Evans, manager 
of the Guernsey Marketing Co¬ 
operative, a company recently 
set up by 20 island growers.to 
handle the'marketing and ship¬ 
ment of pot plants, nursery 
plants, liners and cuttings, is-, 
to visit potential outlets in an 
area stretching from the south 
coast 4o Suffolk and South York- 
shire on an “introductory and. 
sales trip." 

Although no exact figures for 
.the value Of Guernsey's exports 
of pot plants and nursery stock 

. -are available, they are estimated 
to be/approaching £lm a year. 

- -The . island's' horticultural 
committee, which is giving the 
new. cooperative full backing 
and has allocated £30,000 to help 
promote sales of - ornamental 
plants this year, sees this as 
one of the most promising sec¬ 
tors -to replace the declining 
tomato .acreage and maintain 
employment in ' the growing 
industry. 

The committee has forecast 
that .the area of glasshouses 
used -for the production of plot 
plants and nursery stock could 
increase from about 22 acres at 
present , to 60 acres by 1988 and 
80 acres by 1993. 

BRITISH COMMODITY PRICES 

) Jan. SB ! +orj Month BASE METALS 
1984 : — i ago 

BASE METALS NICKEL 
Base-metal prices were generally -,- 

firmer on the London Metal Exchange. 
COPPER eased to E98B in early trading. W,CKEL , + orj 

Motals 
Aluminium. 
Free MM. 
Copper 
Cosh h Grade. 

5 mths . 
Cash Cathode 

3 mths .... 
Gold troy oc. •• 
lead Cash.. ... 

3 mths . 
.Nickel. 
Free MM. 

*£1100 !. 
SISMSIO . 

! i 
,£B?1.75 .4-8 
£996.75 +6.5 
!£S65.5 : + B 
'£984 +8.6 
5366.625 +1.6 
£276.75 +3.25 
£285.08 i+3.8 
£4048 . 
208/228c. 

.£1100 

.‘SlMD-fild 

(£978 
£1004.26 
£960.85 
’£986 
,*378 
£273.12$ 

i £288.125 
.£4813 
. 26bf22Sc ' 

•Palladiumoa.Jsi55.50 +0.25 ,8163.25 
Platinum02.. j£265.85 +1.45 £270.05 

. Quick sihrert. 'WH.WB 1.S508/BI2 
-Silver troy oz.J576.B5p +7.05 612.20p 
, 3 mths.. 590.lOp .+7.H 626.90p 

Tin cash-...:. ..£B660 |-7.6 >£8395 
5 months..£8796 +14.5 |£6607.5 

Tungsten.,874.41 i.8»4.70 

Polfram22,04ll»|S74/78 I- ”’*?°i74 
Wnc. .£688.6 )+O.S'£604.5 

3 mths.684.75 i+0.6 ;£618.75 
Ziroducers . 61,010 |.18580 

LONDON OIL 
The market opened 51-S2 higher but 

quickly dipped in lacklustie trading as 
part.ciponu awsitad signs o( direction. 
New York opened lower than espoctod 
and London moved down to cloao on 
tho lows, reports Promior Man. 

wits I ' 
Coconut (Phil) JSllSOy i + 10 ;*1046 
Groundnut.. 2 ■.1 
Linseed Crude £444w '.it 
Palm Malayan! *840u !—5 .5760 

Copra Phil..|»720v J—5 1S68O 
8oyabean(U3.) *310.76 r-O.BB ’»337.5 

• Gniinn • .- • • * f 1 
Barley FutMayM20.60 pDJ5 '£182.00 

. Maize . £146.S0yl........Xl48.00 
WheatFUtJtay £181.36 -1X5 j£181.B5 
No 2 Hard Wint t ... I 
Other | II' 

C«SS,SS''t?^£2063 i + 14 £1990 
. Futures May £1999.5 |+14 X1B84 
Coffee Ft-Mart j£3108 i+llA £1826.5 
Cotton A Index[87-30c 1-8.45 BB OBc : 
Oas Oil Feb.|S2S6.76 1+0.25 I2S1J6 
Rubber (Wio)...iaa Op 1+0.6 taa.Sp 
Sugar «rawi.. .. £125.6y*,—5.6 .£122 6 : 
Woolfps 64s.-(464p Mloi.|4Mpkik> 

1 Unquoted- u April. w-Feb. z March, 
a May. v Fob-March, y Jan-Fob. t Per 
75-lb flask. • Ghana coca, n Nominal, 
c Cant per pound. 

CRUDE OIL FUTURES 
i r r ' 

HnnHl jYeat*day*a-+ or ; Business 
MonW dose : — i Done 

COPPER eased to £388 in early trading; W,GKEL . +_T Un,?«£■ J+ °S 
owing to trade selling, but rallied to _ °fficial  Unofficial -t 
close firmer on balance at £996.5 fol- 1 I 
lowing a good opening on Como*. Stxrt.I 3330.3 '-3.6' 3330-3 +20 
t£AD dosed at £284.5 end ZINC at 37ncntfi3' 3410-2 j-6.61 3412 6 ,+lA 
£683.5. American selling depressed 
ALUMINIUM which closed at £1.116.75. 
after opening at £1.128. 

COPPER 
Amalgamated Metal Trading reported 

■ thet-m Ihe mommq cash-Higher-Grade-~ 
traded at £986. 66.50. 68. three months 
£988. 88. 88.50. 89. 88.50. 90. 90.50. 
Cat hod os: Cash £961. 62. 60-5. Three 
months £977. Kerb: Higher Grade: Three 
months £890. 90.50. 91. 92. Afternoon: 
Higher Grade: Three months £995. 96. 
97. 96.50. 97. 96.50. Kerb: Higher 
Grade: Three months £996.50. 98. 96.S0, 
97. 96.50. 96. Turnover: 22.400 tonnes. 
-—____r 

a.m. + or p.m. 1+ o 
COPPER Official — Unofficial —t 

* Cents per pound, t MS per kilo, 
i On the previous unofficial close. 

SILVER 
-Sauer was lined -XQ5p -an—ounce 
higher for spot delivery in the London 
bullion market yesterday at 57G.85p. 
U.S. cent equivalents of the fining 
levels were: spot 807.9c. up 10.2c: 
three-month 827Jc, up 10.3c: six-month 
847.9c. up 9.2c: and 12-month 891.9c, 
up 10.2c. Tho metal opened at 573V 
576*30 fB04-80Bc) and dosed at 575V 
57BV> (807-811c). 

SILVER Bullion 1+ or Lm.E. + or 
per fixing — pan. — 

troy oz. price Unoffic'l 

LONDON GRAINS—Wheat U S. dark 
northern spring No. 1 14 per cent Feb 
148.50. March 149.25, Aprll/May 140 
trans shipment East Coast sellers. 
English feed fob Feb 124.60. March 
125.50, April/June 126.50 East Coast 
sellers. Main: French Jan/Feb 146.50 
East Coast sellers. Barley: English feed 
lob Fab 123.50. March 124.50 East 
Coast sellers. Rest unquoted. 

POTATOES 
The market fell on the opening, but 

recovered on .new .buying -to record 
gains of around £2:50 by mid-afternoon 
before heavy profit-taking eased prices, 
reports Coley ,^pd. Hamper. ... __. . 

" lYesterdy's- Previous < Business 
Month 1 close close 1 Done 

£ per tonne 
Feb.| 199.50 [ 1B9-00 180.80-157.9 

MEAT/FISH 
MEAT COMMISSION—Average fat- 

stock prices at representative markets. 
GB—Cattle 9B.14p per kg Iw (+1.85). 
GB—Sheep 175.64p per kg eat dew 

NEW YORK. January 25. 

GOLD AND SILVER were. basically 
steady reflecting a weaker trend to 
the dollar, reports Keinold Commodi¬ 
ties. Copper rallied on arbitrage buy- 

brush fires in Wear Africa. Cotton 
waa steady to-weak on-technical salt¬ 
ing end on weakness to. the grain 
complex. Heating oil did not react 

- tp. a. constructive trade a cooks report 
but was Unable to seif off - significantly 

r+in ani ^GR p.q* 7B93a~ner ko Iw I ,nv •"!'» eiummium came under . due to wholesale ‘ price increases 
-in, GB P s 7B,3Jp ^ 9 selling pressure from stop-loan selling.. .reflecting tight-nearby supplies. Grains 

April....! 205.80 
May..... 216.50 
Nov..... 76.00 
Feb. 87.50 

206.50 1M.9O-HH.0 
218.30 illB.56-215.0 
76.80 ’ — 
86.50 < 

Cub.a65.S60|+6 | 971.6-2 .+« 
3 months. 990-.5 ,4-6 1 996.6-7 +8.6 
Setttemt | 966 1+6 1 — j — 
CathodesI | ! 
Cash-.[ 960-.6 i+4.75[ 965-7 f+8 
3 months 978-.5 +7.76! 985-6 >+8Ji 

Spot- 1676.85p jh?.0Sj 674.6p +5.26 
3 monthaJSBO.lOp |r7.M 688X6p‘+3.9 
6 month9.604.16p +8.40. — I- 
12months 633.65p 1+7.15| . |. 

LME—Silver (ZOOO Or contract)- 
Three months 689p (864.35p). Turn¬ 
over 0 (0). 

Turnover: 64 (83) lots of 10.000 ozs- 
Moming: Large cash 576.0: three 
months 690.0, 90.6, 90.0. 892. 89 5. 
80.0. Kerb: large three months 591.5. 
Afternoon: large three months 588.0. 
Kerb: large three months 588.0. 

COCOA 
Futures opened £25 easier as 

expected but steadied on renewed 
buying. Physicals failed to attract 
either producers or consumers and 
litilo activity was apparent, reports 
Gill and Quit us._ 

lYestorday'* 1 
COCOA I Close 1+ or [Business 

---j — ■ Done 
£ per tonne1 1 

March—., 2002-03 +14.5' 2020-64 
May.I 19994)0 ! +14.0' 2016-60 
July-...i 1976-78 , + 4.6 ’ 19B7-B4 
Sept-. 1951-52 —2.S I 1976-42 
Dec-.I 1910-12 r—13.6 1936-18 
March-.1 1890-96 .-14.0- 1920-95 
May..I 1870-85 16.0; 1910475 

Sales: 8,568 (10,370) lots of 10 
tonnea. 

ICCO Indicator prices (U.S. cents 
par pound). Daily prices for Jan 25: 
123.13 (122.09): five-day average for 
Jan 25: 121.14 (119.03). 

COFFEE 
Trade selling In moderate volume 

created opening losses ol £10-17. re¬ 
ports Drexel, Burnham Lambert. The 
decline accolorated during the morning 
as commission house pressure in 
nearbys depressed values further. 
Dealer and trade support around the 
lows encouraged a recovery of £15-20 
but dealings were generally light, until 
the closa when late short-covering 
prompted a firmer finish. 

COFFEE^ !Y«£*,d«Ysj"+ or 1 Business 
wrrtt Close — Done 

965-7 f+8 
985-S r+M 

20.60 ■ 1 — 

29.17 t+o^a. 13.17-18.11 
29.02 1+0.11' — 

May .. 28.93 1+0.15 — 
28.40 i—0-261 — 

July. 28.40 -0.11 — 

SPOT PRICES 
' ; [Change 

! Latest 1+ or — 
CRUDEOIL—FOB i5 per barren 
Arabian Light.... “2'H? 
Iranian Lisht ■ • • .'27,50-2 <.80 —0.0b 
Arab Heavy . 
North Sea *Forticsi.;29.45 29.50 -0.04 
North Sea Bronti .S9.eO-29.76, +0.05 
African' BonnyLi'Itt- 39.30-29,70 —0.06 

PRODUCTS-North Wost Europe 
CIF iS per tonne 

Promium gasoline..i 273-277 I — 
Gao 0.1. =63 267 + 0.6 
Heavy fuel oil .... 1174-1 iB I — 

GOLD MARKETS 
Gold rose 91} an ounce from 

Tuesday's close in the London 
bullion market yesterday to 
finish at $3661-367. The metal 
opened at the same level and 
traded between a high of S367- 
$367i and a low of S3654-3661. 
The firmer trend reflected a fall 
in the dollar after the release 
of U.S. durable goods figures. 

la Paris the 12 > kilo bar was 
fixed at FFr 102,000 per kilo 
16367.15 per ounce) in the after¬ 
noon compared with FFr 102,000 
($367.54) in the morning and 
and FFr 101.JD0 (5364.SS) on 
Tuesday afternoon. 

Ill Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was fixed at S369.00 ‘from 
S36-1.75. 

Turnover: 11 (6) lots of 1.000 barrels. 

GAS OIL FUTURES 
jYoat'daylir+or’ iBusInesa 

Month I close i — | Done 

* M. j , 
per tonnei ! 

Jan-. 261.75 —0.5076338 281.5 
Fob. 266.75 :+0.25 258.60 256.5 
Mar.. 248-26 0^0 750.50-2484 
April. 841.60 >—0.30 248.00441.9 
May.! 237.00 '-1J502M.75-2K.S 
June.I 237.00 > — 1248.60-237.5 
July-.I 237.76 +0-50-233.75-231.7 
Aug. 242.00 I+1JW44J0 
Sept. ■' 242.00 i-l-OOl —_ 
'Turnover: 2,290 (1476) lots, ol 100 

tonnes. 

In Zurich gold finished at 
$3661-367 from £3654651. 

In Frankfort the 12} kilo bar 
was fixed at DM 33,312 per kilo 
<$366.65 per ounce) against 
DM 33,290 ($366.25) and closed 
at S366H>66i from $365-365i. 

LONDON FUTURES 
-■ ... iymt'aay's + or | Busihesa- 
M0"™ \ dose — j Pone 

19 per troy j [ 
; ounce j 

Feb.,36630-8740 +1.80- S87JO-MJJO 
April.372.30-70J».+ 2.28 375.50-7140 
June.1378.60 79.29 +8.00 
Aug.;305.00-B0.OO +1.95 085JX 
Oct..|391.00 92.20:+2.WI — 
Dec.:397i0-38.50 - , — 
_;_1 ■_ 

Turnover: 393 (744) lots of 100 troy 
ounces. 

Settiem'L. 960.9 MJ j — i 
UX pro’rf — I — j ’64-68 | „.... 

Tin — Morning: Standard: Three 
months C8,ai0, 15. 10. 08. 07. 06. High 
Grade; Cash £8.750. 45. Three months 
03.837. 38. Afternoon: Standard: Three 
months £8.805. 8.000. 02. 8.800. 01. 
8.800. 8.795. High Grada: Three months 
£8,835. Kerb: Standard: Three months 
£8.800, 8.795. 90. Turnover: 1,110 
tonnes. 

| a.m. + or p.m. ;+ or 
TIN ; Official — .Unofficial! — 1 

HlghGrdo £ £ • £ [ £ 
Cash.■ 8749-50 - ' 8730-40 -10 
3 months: 8836-60+10^ 8830-5 ,-10 
SetUcm’t.i 8760 i — ; — j_ 
Standard., 
Cash.8860-5 +25 8696-66 !-7.5 
3 months. 8806 7 +21 8796-7 >-14.5 
Sotticm't-i 8665 +76 — i_ 
Straits E- 829.15 ■ — ‘ — _ 
New York! I 

LEAD 

Gold Bullion \fine ounce) 

Ctese . <£381U.361»4) | f3645j-3BBis (£2601S.26U 
Opening. . .9366U 367 Ii^611;.262j ' S369is-36eU iE260I3-261i 
Morning fixing .. 4366.376 (£261.603) , 9366.20 (£260.578) 
AftCrnodn fixing- 0366.500 i.£B6I.236i | $366.10 (£260.916; 

Gold and Platinum Coins Jan. 29 
Krug rod 1537714-5781- £2691- 270) 
•a Krug. ;8104S4.1951j f£159-139>g) 
i4 Krug. iSBBU-100 t£70V71Ui 
1 10 Krug. IS401: 411< (£28J, 29!-} 
Mapleleaf |9377it-37B |£269 269ie) 
NCWSOV -886 >4-67 flttllc.bai 
l; NcwSov.::5U2-S2i4 l£36l4-37lal 

EUROPEAN MARKETS 
ROTTERDAM. January 25. 

Wheat—(U.S $ per tanno): U-S, Two 
Red Winter Fob 160. March 161, April 
162. mii-Juna.-mid-July 149. U.S. Two 
Northern Spring 14 per cont protein 
Fob 193. March 194. Apnl/May 190. 
Juno 180. July 179. Aug 177, Ssat ITS. 
.U.S. Three Amber Durum Fob 208. 
-March 210. April/May 194. June 194. 
July 193. Aug 190. Sept 165. Canadian 
.Western Spnno April/May 208. Juna 
.206. 

- Maiis—U.S & per tonne): U.S. Throe 
. Yellow a Roar cif Ghent 158. Jon cif 
Ghent 1GO. Fob 158. Merch 155. April/ 

"June 155. Juiy/Sopt 155. Oct/Dcc 
‘138-50 sullara- Argentina Place Feb 170. 
‘March 166, April 181, April/Juno 157 
’sailors. 

Soysbam*—(U.S.9 per tonne): u.S. 
Two Yellow Gulfeorts Jen 304.75. Fab 
303.50. March 304, April 305. May 
306.60, June 309.50. Sept 302. Oct 
284 50. Nov 284. Doc 288.50. Jan 293 
sellers. 

Soysmeat—(U.S.S per tonno): 44 per 
cent afloat 235, Jan 235, Feb/Me«ch 
234. April/Sept 234. Nov/March 232.50 
sellers. Pellets Brazil March 254. April 
248. April/Sapt 245. Oct/Dec 250 
sellers. Pellets Argentina afloat 249. 
Fob 246.50. May/Sept 241.5a July/Sapt 
243.50 seUcra. 

PARIS. January 29 
COCOA—(FFr per 100 kg): March 

2425-2427. May 2447-2450. July 2445 
bid. Sept 2455 iik, Dec 2430 ask. 
March 2425 ask'. May 2420 ask. 

Lead—Morning: Cash £276.50. three 
months £233.50. 84. 84.50. 85. Kerb: 
Three months £285. Afternoon: Three 
months £285.50. 85. 84.50. 85. Kerb: 
Three months €284.50. Turnover; 7,150 
tonnos. 

i aum. !+ or 1 p.m. |+ o 
LEAD I Official 1 — .Unofficial -t 

£ £ £ £ 
I Cash..■ 376.6-7 +3 376.6-7 [+4L26 
3 months 264.79-5 ,+*. 12 289-.5 J+3.6 
Sottlem’t. 377 1+3 ■ — . 
U.8. Spot - } .— *24-28 1 . 

ZINC 
Zinc—Morning: Three months £879. 

80. Bl. 80.50, 80. 80.50, 81. 81.50. Kerb: 
Throe months £682. 83. 84. Afternoon: 
Three months £685. 84.50. 85. 84. 84.50. 
55, 84.50. Kerb: Three months £884, 
84-50, 84. Turnover 11,375 tonnes. 

a.m :+ on p.m. 1+ or 
ZINC j Official i - Unofficial, —t 

j £ I £ £ f £ 
Cast.. <584-0 '—2 688-9 +.6 
3 months; 681.5-2 ' - 684-.S-5 ,+A 
Settle ml' 685 —2 — _ 
PrimWts — 1 . "49-51 I. 

ALUMINIUM 
Aluminium—Morning: Cash £1.090, 

three months £1.116, 14. 78. 16.50, 17. 
17.50. 17. 18. 19. Kerb: Three months 
£1.13). 21, 20.50. 21. Aitemoon: Three 
month* £1.113. 17. 16, 1B.5a 16. 17. 
17.50. 18, 18.50, 19. Kerb: Throe months 
£1.118. 18.5a IS. 17.50. 17. 16. 16.90. 
Turnover 20.000 tonnes. 

j I | ]+ or 
Aluminimi a.m. + or pjn. ' —t 

j Official j — ; Unofficial! 

' £ | £ J £ £ 
Spot.IZQ90-.5 —8.5 1 1091-.5 -8.76 
3 months; 1116-9 .-6.751118.5-9 -9.5 

I I I 

NICKEL 
Nickel—Morning: Cash £3.330, three 

months £3,406, 10, 15. 12. Kerb: Three 
months £3.415. Afternoon: Three months 
£3.405. 10. Kerb: Three months £3,410, 
05. 3.400. 05. Turnover 2.902 tonnea. 

January ...;E080-9Q ;+7.5 2060-50 
March .;8107-09 j+11.6 8111-66 
May .1993-94 ! + 26.0; 1996-60 
July ....1936-40 ,+ 81.611937-06 
Sept . 1892-94 1 + 91,0 X891.60 
NOV-11894-58 : +14.01863-35 
January.11896-30 :+13.0 1825-05 

Sales; 3.2S1 (6,871} lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 

pound) lor Jen 24: Comp daily 1979 
140 12 (141.13): 15-day average 137.87 
(137.61). 

GRAINS 
Old crap wheat dropped £1 on poor 

export figuree causing shipper selling. 
Values stabilised at lower lovole. New 
craps were slightly easier on light 
trade, reports Muirpace. 

jYaeterd'ys + orYesfrd'yi + or 
' Close 1 — ! alosa • — 

Sales: 906 (63S) Iocs or 40 tonnss. 

RUBBER 
The London physical market opened 

steadier. attracted little interest 
throughout the day, and closed on an 
easier note, reports Lewis and Peat. 
The Kuala Lumpur February lob price 
for RSS No. 1 was 269 0 (288.0) a kg 
end SMfl 20 228.5 (228.0). 

No. 1 'Yesterdy'sj Previous! Business 
R.S.S. { close 1 close Done 

£ per tonne 
Feb..883-893 [890-900 ! — 
Moh.880890 |8S6890 [890 
Apl-Jne.-903-906 1007-908 |912-905 
Jly-Sept 914-916 916-917 1984-916 
Oct-Dec 928-986 *998.932 — 
JanMch 933-937 ■938-942 940 
Apl-Jne..948 949 |963-956 955-953 
Jly-Sept 957-961 965-988 — 
Oct-Dec.873-986 1977-990 

Sales: 282 (155) lots of IS tonnea: 
4 (3) lois of 5 tonnes. 

Physical closing prices (buyers) 
spot 89. Op (samel; March 89.2Sp 
(83-OOp); April t».Wp. 

SOYABEAN MEAL 
The market opened £1.50 down In 

dull trading, reports T. G. Roddick. 
A weak cash market and light profit- 
taking eased prices further. 

1 Yestday's’] +~or y Business 
close | — j Done 

I £ I 1 1 per tonne] ■ 
Feb.JM.»H.M-1.90 153.6039.00 
April. 168.56 67.00 — 8.45 1 89.50-68.00 
June.‘168^0-60.80 -2.66 100.46-67.00 
August..— .'166J0-B730 -3Jt5 188.40 
October..164.60-67.60—1.60 — 
Dec.' 165 JU)-68.00—O.M] — 
Feb.166.M-7UW — ; — 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£125.50 (3176.00). down £5.50 a tonne 
for Jan-Fab-March shipment. White 
Buqar S205.00. down 38.00. 

The marker remained an the defen¬ 
sive after e further sharp overnight fall 
which look quotations to new life-cf- 

No.4 Yestday's Previous Business 
Con- close close done 
tract 

£ per tonne 

Mar... 139.10 
May ....040.73 

i14S.00-M.25 
I141.BO-M.75 

Mar ..j 119.55 {—1.10 119.25 1—0.60 
May J 181.33 —l.2± 120.30 1—0.55 
July.J 128.40 -l.lfi. — : - 
SepLJ 108.80 0.S6. 106.60 OiD 
Nav..^ 111.20 ;+0J»! 109.99 ;-0.1b 

No. 6 Contract S per tonne_ 
6239.80 

May —. .|19S.BD4»JHIWB.(IO.Oa.4al2M.OO.M.4a 
Aug.i207.60J».flOpi4.0a-l«.40!!S8,4347je 
Oct.21S.4B-16MaiJ0-22J)ff218J»-l4^a 
Dec..1.40^6.00 727.811 29.09 - 
Mar.i2ifl.0a-33.MI244.D0 45to758.4tl 
May i24Bto-4fl.M|g2JM-&8.M ?4fl.M 

Sales: No. 4 4.434 (3,599): No. 6 
860 (1.430) lots ol 60 tonnes. 

Tote and lyfe delivery price for 
granulated basis sugar waa £232.50 
(£238.50) a tonne for aaport. 

International Sugar Agreement— 
(U.S. cents par pound fob and stowed 
Caribbean pons). Prices lor Jan 34: 
Daily price 6.87 (7.30): 15-day average 
6.97 (same). 

COTTON 

Business done—Wheat Mar 119.95- 
9 5a May 121.95-1 JB. July 122-75-2.30. 
Sapt 109.2Q-9.00. Nov 111.20-1.10. 
Soles: 278 lots ol 100 tonnes. Barky: 
Mar 119.60-025. May 120.70-20.50, 
Sept 106.50 only. Ngv 109.50-9.40. 
Solas: 164 lots Of 100 ttnneS- 

HGCA—Locational a*-tarns ipal 
prices- Feed beifey; N. East 119.30. 
The UK monetaiy coefficient for the 
week beginning Monday, January 30, is 
exp acted to remain unchanged- 

LIVERPOOL—Nc spot or ahipment 
sales were recorded. Lack of enter¬ 
prise persisted and dealings were 
exceedingly rare. Inquiry centred an 
specialist qualities. 

WOOL FUTURES 
, . LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order buyer, seller, 
business). New Zeeland cents per kg. 
Jan 412, die. 413; Match 427. 429. 428- 
428; May 447, 448, 448-447: Aug 468. 
47°* 471~467: Oct 471, 474. 475-471: 
SJf ,£?*■ *W-«72; Jan 473, 476, 
475-473. Seles; 183. 

(+4.78). 
SMITHFIBD—Pence per pound. Beef 

—Scotch killed sides 78-0 to 86.0. 
Lamb—English small 70.0 to 78.0. 
medium 70.0 to 76.0. heavy 68.0 to 
68.a imported: New Zealand PL 69.0 
to ,6a0. PX 57.0 to 58 0. Pork—English 

. under.IOO Jb-44.0 to 54j£ 40V120 lb 
46.5 to 53.0. IZOijBO .lb A2.0 to 6R.0. 

package unless otherwise stated. 
English Produce: Apples—Per lb, Cox’e 
0.164.30. IPA Red 0.10^). 14. Go Man 
Delicious 10.00-12.00. Breenley 0.18- 
0.23. Spartan 0.14-0.18. Laxton 0.12- 
0.16. Peers—Per lb. Cornice 0.19-0.22. 
Conference 0.1041.18. Potatoes—Whites 
4.20-4 80. Edwards 4.80-5.20. Bakers 
7.50-8.00. Mushrooms—Per lb. open 
0.66-0.75. closed 0.75-0-90. Lettuce 
Per Tray round 2.20-2.80. Onion*- - Per 
55-lb 4.2D-5.00. Cabbages—Per 25-lb 
Celtic 2.50-2.70. Jan King 3.00-3.20. . 
Beetroots—28-lb Round 1.80-2.00. Long 
280-3.00. Turnips—28-lb 250-3.00: ' 
Swedes—28-lb 1.20-1-50. Sprouts—Per 
lb 0.14-0.19. Carrots—28-lb 250-3.80. 
Cauliflower?—Dor. Kent 4.60-4.80. 
Cornish Dob 4.50-5.00. Greene 30-lb 
Kent 2.20-3-50: 40-lb Cornish 5.00-5.50. 
Parsnipe—28-lb 3.40-3-BO. Leeks—Per 
lb 0.22-0.25. Rhubarb—Per lb 0.300.32 

GRIMSBY FISH—Supply poor, de¬ 
mand good. Prices et ship’s side (un¬ 
processed) par stone: hell cod £4.60- 
8.50: codiinps £4,00-4.60; medium 
haddock £4.20-4 80. small £3.604JO: 
skinned doqflsh (medium) £11.00: 
rockfish £4.00: eaithe Cl .90-260. 

INDICES 

FINANCIAL TIMES 

3an. aao’Y'arag 

2 9H.79 Z95.71 I — 1 281,68 
(Base: July 1 1952-100) 

REUTERS 
Jan. 25-Jan. 24,'Mth ago Tar ago 

19B9J jlBga^B j 1973.7 , 164oi~ 
(Base: September 18 1931-100) 

MOODY'S 

«ian.‘ 34(jan. alTM'thago [Yaara^ 

1060.0 !l063.g 1 10B8.B I 1000.6 
(Base: December 31 1331-100) 

DOW JONES 
Dow) Jan. . Jan.' j Month, Year 

Jonesl 84 1 23 1 bbo ago 

Spot 1136.96,136.3O.140.42i 14289 
dut's jl38.64 138.14:i43.53’l47.76 
(Base: September 18 1931-100) 

Imported produce: Mtonecfse Jaffa: 
4.40-5.40: Cyprus: 10 kg 5.60-5.80; 
Orlandos: Jaffa: 3.504.20. Satsumss— 
Spania: 240-280. Clementines—Spania: 
82/120 4 004JO. 132/168 3804.00, 
182/210 3 50-3.60: Moroccan: 1 320. 2 
3.60. 3 3.50. 4 3.30. 5 3.00. Oranges— 
Spania: 4.20-5.00; Moroccan: 3.604JO: 
Jaffa: Navels 16 kg carton 40 4.20, 48 
4.20. 58 3.90. 72/88 3.70. 100 4.10. 113 
4-20: 21 kg Bruce 56 4.65. 60 5.20. 76 
4.95, 68 420. 105/123 4.70. 144 4.40, 
Shamoutis 20 kg 80 5.10. 75 5.35, 88 
5.20. 105 5.10. 123 6.00. 144 4.60. IBB 
4.7S; Cyprus' Ovels approx 15 kg 
3.504.00; Cuban: Tropical 76 5.804.00. 
Brtiere — Spania: Seville* 5.80-v.20. 
Lemons — Italian: Carton 4.50-5.00: 
Cyprus: 10 kg boxes 2.50-3 60: Greek: 
15 kg 5 80-6 00; Spania: 5 kg 1.80-2.20: 
Jaffa: 4to)-S.20. Grapefruit—Jaffa: 2D kg 
32 5.00. 36 5.30. 40 5.60. 48 5JO. 56 
4.90. 94 4.50. 75 4JD. 88 4.00. Sunrise 
23 5.60. 32/48 5.85. 56 5.70: U.S.: Ruby | 
7.00-7.00: Cyprus: 32 4.00-4.20. 40 3.80- ' 
4.00. 48 3.80-4.0a 58 3.60. 84 3.20. 
Pomelos Jaffa: 5 20-6.80. Kumqmts— 
Moroccan: Per pound 1.20: Israeli: 
I. 10-1.20. Apples — French: Golden 
Delicious carton 5.50-7.00, Granny 
Smith carton 8.SO-S.QQ, SUrhcrimaon, 
carton 7.00-7.50; Italian: Granny Smith 
0.15, Rome 8fl&ii(y p&r pound 0.15. 
Goldflfi 10090 per pound 0.13-0.14; 
Hungarian: approx 19 kg Storking 6.20- 
6.40; U.S.: Rod Delicious carton 13.00- 
14.00; British Colombian: Red Delicious 
II. 00L12.50. Peers—Per pound Itolion: 
Passacraseene 0.14-0.18; Dutch: Comice 
0.23-0.25. Peaches — Cepe: 5.00-6.00. 
Apncets—Cepe; 4.506.00. Nectarines— 
Cape: 5.50-6.50; Chilean: Trays 60/70 
11.00-12.00, Plums—Cepe: Tray Gsviota 
6,00-7.00, Eldorado 5.00-6.00. Straw¬ 
berries — Israeli: Punnet OT3-OJBO. 
Grapes—Cope: Approx 5 kg Sultana 
13.00-14.oa Alphonse 14.00: Spanish: 
Par pound Almerla 02DO.Z, Napoleon 
0-28-0.30: Zimbabwe: Thompson per box 
10.00-11.00. Melons—Spanish: 10 kg 
preen 3.006.00. 15 kg green 10JXM4X0; 
South African: Ogen 5.00-6JX), 

in line with weakness gveraeas. Sugar 
gained an questions purrounding the 
safety of Aa porta me. Coffee showed 
modest gains on uncertainty over the 
dock workers' talks. ■ Cocoa recovered 
from Tussda/s loss .• on renewed 

and 'soyabeans finished tower due to 
profit-taking following . the previous 
day's limit advene* 'in mau* end 
soyabeans. Lock of export interest' aa 
well as -commercial celling, rafleotiag 
improved: overnight cash movements. 

mBiSWotturer pricungraadociftcteil .eviJrC'.^rtte a6d»M(fltirbJia grain:'3 weaflutese. 

ALUMINIUM 40JM0 lb. cai 

■sfajaofr/iray <a_ 

W m. cams/io Jen 800.0 BOaS 8000 8WO 
High Low Prev Feb • -SMkS — ' ■ —" 808.5 

March TASS- 75.60 7405 76.60 March •• 818.0 8204) 811.6 ffffi.0 
May '' 26.80 76.10' 75^0 ■ 70.48 May ' ' 829.9 833.0 8200 828.7 
July TiJBO 76to) 79.70 77to) July ' 843J) 848.0 ~ B3BJO IUZ5 
Sept. 77.85 — — 78.20 Sept 8SB7 863.0 863 J) 856.7 
Dec 79.15 — — . 79^ Dee 879JB BSUO 876J 878J 
Jan 79.70 — — .. 80.00 Jan . 887.3 — . — 8854 
March 80 to) — — 80.90 March 902J3 901.0 899.0 900^ 
May 81.90 — — 81-80 -May 918.1 —. — S16.6 
July 89.00 — — 82.70 -;—__ 
Sapt 84.10 — — 83 to) SUGAR WORLD ~11” 112.000 lb, 

COTTON 5a000 lb. cants/lb • __ 
Close Hign Low . Prav 

March 75to) 75to) • 74.90 75-27 J* 
May 75.87 -75.19 75.65 75J2 ^ O „ " 
July 75-88 78.00 75.60 TSX OM 
Oct. 72 to) 72.42 7020 72JI0 g-” g~” 

SSL, n- 70 - %% J“ SS IS 
73m Z “ 5»0 5trDh *■*■*»6 S-4B 

S May 9-79 9JM 9.75 
COFFEE “C" 37to» fo. centa/lb .... 

Close roph Low Prav 
March 144 to) 44.80 005 43_9fi CHIPAGf) 
May 13851 38.70 37to) 3733 IrfllUftbO _ 
July 1®JO K.60 M20 34JB UVE CATTLE 40,000 lb. Cents/ 
Sapt 133.08 33 to) 3250 33.10 -—5==--;—- 
Dec 130.8& 31.25 30to) 3033 ^ «nee Low 
March 129.00 29to) 28M 28.50 “. «8J2 
May 127-38 Z7-00 28.75 2BM *M0 86.12 

COPPB1 25.900 lb, cents/lb August 64.50 84.60 m!00 
done Hlgn Low Prav ®-42 BZtoS 62.15 

Jan 61.70 — — 81 to) 83^5 63.70 63.20 
Feb 61 to) — — • 81,40 ..... _ ■ _ 
March 62.40 62.66 61^6 62.00 UVE HOGS 3qOQO fc cente/lb 
May 63.70 63J6 63to> 63.2S - Close High-Triw7 
July BSM BSJ2B 64 to) 64.60 Feb 52.30 62.40 5107 
Sept 8035 .9635 66^5 85.95 April . 48JS 48.80 «J0 

«ass 88.10 n-00 June BJ.77 Sk 
Jan S9.10 — — 68.70 July 54.85 65JS «■» 
March 70 J& 70.15 70.15 70X6 Audust 54to) 54M 
May 71.80 72-00 71X0 71X0 StM *ftoT 51X0 

Close Hioh LOW 
7.50 TX4 7X5 

‘7X0 7X8 7.67 
8.13 8.17 7X7 
8X6 8X8 8X0 
8X4 8X8 8X2 
9.23 9X5 8.98 
9X6 &X5 8X6 
9.79 9X4 9.75 

CHICAGO 
UVE CATTLE 40,000 ffa, cants/lb 

Z Oowm High Close 
Feb 68.87 
April 66.75 
June 65X7 
August 64.50 
Oct 62.42 
Dec 83A5 

High Low Prav 
89toL 68X2 68X2 
67.10 66.12 wx2 
66X8 65.45 £6X7 
64-60 84X0 64.72 
82to! 62.15 ' 62.85 
63.70 63X0 63.75 

71.80 72.00 71X0 

soxOo lb, cents/Tb 

Latest Wflh Low 
76X5 75.50 74X0 
TSXB- 7B.19 75.85 
7SX5 76.00 75.60 
72X0 72.42 7ZX0 

S3 
71.15 70X0 

73X0 — 

nM O* MJO ',«Jr 51X0 52.06 
J*® 53.27 S3XD~ 53.10 53.60 

-=— Feb 62X5 52X7 62j4S S3.00 
^ 51XS 51XS 

7IS MAgE 5,000 min- c*nt»/56-(to btaliei 
7140 
71.02 ffarct* 
72.10 "W 

CRUDE OIL (LIGHT) 
42.000 UX. gallons, S/bwrals 

Latest High Low Prw 
Merch 29.73 29.78 29 XS 20.70 
April 29.52 29X4 29X0 29X8 
May 29X9 29X0 29X6 29X5 
June 29X2 29X3 29X2 29X8 
July . 29X0 29X7 29X0 29X5 
August 29.19 29.19 29.19 29X0 
Sept 29X5 29X5 29X5 29.20 
Oct 29X5 29X5 29X5 29X0 
Nov 29.15 29.16 29.15 29X0 
Dec 29.10 — — 29X0 

High Low 
338X 332.4 
338-4 335.4 
338X 335.4 
311X ; 307.0 
294-4 289.0 
303.4 299.0 
30BX 307.0 

GOLD 100 troy OZ. 5/tray oz 

ciosa Hash Low 

cents/60-lb buahel 

Low Prav 
386$ .366-5 
388X 386X 

— 369.7 
372.1 372X 

August 386X 
Oct 391X 
DSC 398.4 
Feb 406.3 

378.4 Now 
3B4X Jon 
390X Mwcfa 
397X May 3B0X 762.0 

. Low Prav 
745.4 750.6 
76Z0 77S.4 
774.0 7H7.4 
709.0 782.6 
7«0A 794.6 
7230, 729.0 
737X 743.0 
761.0 7S7X 
7800 787.0 

April 41i3 411X .’411.0 411^ SOYABEAN 8«AL 100 tons, 5/tea 
418,7 — — 4184 rifttg Mjflh Low Prfkw 

Oet 435J1 435X 434.0 434.0 May 2SA7 29X0 ' 28X5 29X2 

HEATING OIL 42.000 UX. gaRons/ jKJLt 

»•"« Sr S5S IS ss 
« ■ ^ 5S5 is- 22, s- -IS IS SS- 55 
March 84X5 84.75 B3to) 84X5 An 36.55 . — . _... 27.10 

May 75X0 75!ffi 74.70 ' 76^ SOYABEAN OIL SO.000 lb. cents/lb 
*»• 5-2® 2»-£ T4X0 74X0 .. “ Close High Low Pres 
July 76.60 76.80 74X0 73.60 Mwqh 18&S 200.0 T98.5 202.4 
August — — — 79X0 May 199X 9ti4,9 wax 204.7 
Sept 79.15 78.15 78.19 76j6 July 201X 204.6 201X ' 207X 

ORANGE JUICE 15X00 0). Cente/Fb 2M- S" 25^ 
■—--—-7T-. . ■■■ ■ “N W7X 199X 187.0 20aS 

Close Hmh Lew Prav Oet 1BL5 mfi. win inj 
March 154.68 56X0 52X0 64.00 Dec " 195,8 186X 194X 190.7 

K.S0 54X0 55X6 Jen 197.8 — _ 

PLATINUM W troy oz, Sftroy 02. 

~ rioae Htgb Low Pm. 
Jen 373X — - _ aw c 
E6b 372X _ _ _ 
April aaoa asix 37sx 3tbx 

s S3 S3 Si £2 
& SB “ 

67,00 Men* 

SI s 
mi.B0 
• XO March 
- May 
_ July 

Prwu Sept 
369.E Dee • 

WHEAT 5.00a bu min. 
csnts/80-kb bushel 

High LOW 
8«A . 337JT 345.6 
fr\& 340.4 347.8 
340.4 336X 341.4 
348X 342X 348X 
360.4 357A 36.0 
308.6 ' 368.0' 

PRICE®—Chicago loose' lerd 
30.00 (same) cents per pound,. New 
Yorit tin $87.0-70,0 (B68X.70X) cent* 
per pound.- • > • 
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Financial Times Thursday January 26 1984 

CURRENCIES; MONEY and CAPITAL MARKETS APPOINTMENTS 

FOREIGN EXCHANGES 

Nervous recovery by dollar 
The dollar showed little change 

overall, recovering from its worst 
levels toadied In the afternoon 
following, publication of the 
December UA durable goods 
orders. This is usually con¬ 
sidered a volatile statistic, but 
a fan of 1_1 per cent surprised 
the foreign nwimigwi, pushing 
the dollar down to a low of 
DM 2.8120 against the D-mark. 
Trade had been very quiet 
dozing *hp morning, and 
remained nervous and confused 
throughout. Recent figures have 
suggested that the pace of U.S. 
economic recovery is steady, and 
may not cause the inflationary 
pressure once feared, but a fur¬ 
ther guide is expected from 
publication of the December 
trade figures this week, and 
leading indicators next Tuesday. 

Comr*inta by Mr Donald 
Regan, UR. Treasury Secretary, 
about lower interest rates in 
3984 had little impact and the 

finished unchanged at 
DM 2-8210 against the D-mark, 
hut slightly lower at FFr 8.82 
compared with FFr 8-6250 against 
die French franc; SwFr 22415 
against SwFr £240 in terms of 
the Swiss franc; and Y23442 
compared with Y234-25 against 
the yen. 

On Bank of England figures 
the dollars trade-weighted index 
fell to 13L8 from 132.0. 

STERLING — Trading range 
against the dollar in 1983-84 is 
LSU5 to JL3955. December aver¬ 
age U3H. Trade-grerighled index 
811 against 8L7 at noon and in 
the monxtng, 8L6 an Tuesday, 
and 84.7 she months ago. 

Sterling opened weak, but 
showed a strong performance in 
the afternoon after the announce¬ 
ment of the UK December trade 
figures. These showed a much 
larger than expected surplus, and 
coupled with the decline of the 
dollar on the durable goods 
figures, boosted the pound to a 
peak of Sl.4070-1.4080 from an 
early morning level of $12945- 
512955. It closed at 81.4020- 
1.4090. a rise of 15 points on the 
day. Sterling also unproved to 
DM 396 from DM 39550. and 
FFr 1249 from FFr 12.08, but 

was unchanged at SwFr 3-2450 
and Y328JS0. 

D-MARK — Trading range 
against the dollar in 1983-84 is 
29425 to 2.3320. December aver¬ 
age 2.7487. Trade-weighted Index 
1239 against 1269 six months 
ago. 

The dollar was fixed at 
DM 29253 at yesterday's fixing 
in Frankfurt compared with 
DM 2.8274 on Tuesday. The 
Bundesbank sold an estimated 
8900,000 at the fixing Trading 
was quiet ahead of the release 
of U9. durable goods figures 
although there was unlikely to 
be any sustained trend after 
initial reactions since the market 
is still waiting for further indi¬ 
cations of the pace of U9. 
economic growth. In addition 
there appears to be Utile likeli- 

EMS EUROPEAN CURRENCY UNIT RATES 
Cnrramv % ctnng« 

ECU 
central 
rata* 

amounts 
egamst ECU 
January 25 

from 
csntiel 

ret* 

% change 
adjusted for 
dfcerganee 

Dhrerganr* 
Omit % 

Belgian Franc_ 464008 46.0672 +240 +140 ±14447 
Danish Kroo* 8.14194 8.18282 +041- -aw ±14425 
German D-Mark 241184 24S741 +049 -0.01 ±1.0642 
French Franc _ 047456 640208 +040 -040 ±14062 
Dutch Guilder_ 2.52585 243948 +044 -0.16 -♦-14664 

0/72568 0.726427 +0-38 —042 +-1.6699 
Italian Lira ..... 140343 137143 -240 -240 ±4-1505 

Changes are (or ECU, therefor* positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

hood of a softer dollar as long 
as U.S. interest rates maintain 
current levels. Sterling was 
fixed at DM 39650 from DM 
3.9590 while the Belgian franc 
slipped to DU 4998 per BFr 100 
from DM 490. 

BELGIAN FRANC — Trading 
range against the dollar in 1983- 
84 is 5792 to 4599. December 
average 5691. Trade-weighted 
index 88.6 against 92.1 six months 
ago. i 

The Belgian National Bank I 
spent the equivalent of BFr 
102bn in the week up to last 
Monday in the foreign exchange 
marker, mainly to try to contain 
the dollar's rise. Within the 
RMS the Belgian franc remained 
steady however with little indi¬ 
cation of any renewal in the 
downward pressure that has led 
to a realignment in parities os 
several previous occasions. The 
dollar was fixed at BFr 57.6675 
down from BFr 57.7150 and 
sterling was lower at BFr 80.72 
from BFr 80.78. Within the EMS , 
the D-mark slipped to BFr 1 
20.4105 from BFr 20.4127* while 
the French franc was unchanged 
at BFr 6.6745. 

2 In New York 

Spot SI.4040-40601 SI.4015-4025 
1 month 0.04-0.07 dis 0.05-0.06 dis 
3 month* 0.14-0.16 dis 0.130.18 dla 

13 month*? 0.66.090 dll! 0.750.78 cTi 
X forward rare* bis quoted Ml U.S. 

cants discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Metis kid. 
Belgium 
Denmark 
Ireland 
W. Got. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
On pen 
Austria 
Switr. 

Day's 
apt—d 

1-3946-1.4060 
1.7WMJ640 
•444-4/46*, 
KUS-W.S0 
1421-1446 
1.2750-1.2810 
IJSrIJF. 

1/4000-1/4000 
12SM-1.7G00 

142S+U94*, 
19706-19775 
3J6V3964 
laoao-isi no 

11.03-11 JR 
12377-12. VPz 
Tt 43-11.41 
327-330 
2792-2797 
aWrl-Wi 

2401V24Vi 
1t96>a-119m 
i2aB4-i2na>I 
1146V11/4**, 

2797-2792 
9.14-3.16 

0.07-0.170 die 
IVIcpm 
7-T7c die 
2V3V*radfc 
097-093p die 
1»r-1pf pm 
145-32SC dfc 
NMOcdlt 
wvm1] uni die 
MVMdb 
XVSVcMa 
IVIVneds 
090-0.70/pm 
Kr4\grapn 
IVtVxm 

3V3^pm 
4060 die 
6V7\dfc 
0.76-099** 
SMI* 

SVRKtdis 
TO.-11VU* 
3V4Vdfc 

UKt 19846-14090 14028-1/4030 040040a die 
Ireland! 14860-1.0996 1-OS6&-1-0S9S 094-091C pm 
Canada 19475-19495 19476-19480 par-OJBo dis 
Nethlnd. 3.1716-3.1800 3.1740-3.1700 144-094c pan 
Belgium 5746-57.70 579257.55 5-«>jcdfe 

Belgian rats Is lor convert!bl* franc*. Financial franc 8246-82.15. 
Six-month forward dollar 098493c die. 12-month 0.674.77c dis. 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

AaentliMi PeeoJ S891-3B9B 
Australia DonerJ 1.648099440 
Brazil CmwIroJl .468.8^4703 
Finland MnrtauJ B916O49S00 
Greek Drachma] 14440-144.90 
HangKoogOoUarl 10.083-10433 
Iran RIoL._( 18440“ 
KuwaltDInarfKD), 0.4150-04136 
LoxemtXMirg BrJ 80.66-80.78 
Matey ate CkoBar J 3477439830 
New Zealand DirJ 8.16108.1660 
Sand! Arab. RlyM. 44810-4.9870 
Singapore DoHar, >4040 3.9900 
SthJurfoan Rand 1.70603.7600 
IU3. Dirhem—' 6/14004,1636 

2648-8646 Atwtrte_ 
14996-19005 Befolum^._ 
1443-1440 Denmark._ 

644004.9460 Franoe_ 
10390-10340 Germany_ 
7.7880-7.7900 Italy._ 

80.76* Japan_ 
;04940 04947 Netherlands-.. 

674347.60 Norway—— 

1.76603.7600 
6.14004,1626 

114410-14430 Spain_ 
3410334116 Sweden— 
8.1896-8,1310 Switzerland. 
1460034680 United State 
3478034730 YugoWwIa _ 

- “Selling rata*. 

Sterling.- —.- 
114. dollar.. 
Canadian dollar.-. 
Austrian schilling- 
Belglan franc_ 
Danish kronor.- 

Swii« frana- 
Guilder....-——- 
French franc- 

VS- 3.133.10 
1.39.1.41 
801-817 __ _ 
■ — "i 1380-1932 “WO. 1 

Bonk of Morgan 
England Guaranty 
index Ctiangssg 

014 —8.7 
131.B +19.5 
984 +04 

113.0 +2.4 
B8.6 —13.3 
77.4 -6/7 

183.2 +6.3 
14B.B +13.9 
113.1 +34 
66.4 —16.9 
46.4 -124 

. 1674 +134 

U4.S-. 
ITfi rrarfannT 
Austria Seh. 
Belgian Fr_. 
Danish Kr— 
D’rrmrK -— 
Guilder_ 
French FT— 
Urn....... 
Yen -. 
Norwgn Kr. 
Spanish PtaJ 
Swedish Kr..1 
Swiss Fr.—' 
Greek Dr*ch 

— 0.737723 
Ok 1,03296 

9 3© • 
3fe 20.5766 

10 59.S682 
7 104764 
4 241042 
5 340383 
Bit 8.92581 1 

17 1772.56 
S 241471 
8 B. 15018 

— 164.664 | 
81a 0,4423S , 
4 |b.S1982 . 

201* 1107.055 | 

" CS/SOR raw for January 24; 448839 

EXCHANGE CROSS RATES 

Pound Stefhng 
04. Dollar_ 

Dedtsohemark 
Japanese Yew IJOQO 

French Franc 10 
Swiss Frano_ 

Outsit Guilder 
ItaHan Ura 2,000 

-Canadian Dollar _ 
Helgloa Frana 10O 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Shortterm- 
7 days' notion-. 

Bti 11 utli ■Km I Ml •a--*-eesa*ee*aeee« 

Three months-—. 
Six month*—-- 
On* year- 

Canadian 
DoHar 

Dutch 
Guilder 

Swiss 
Franc D-mark 

French 
Franc 

ItaHan 
Lire 

9fe-9fi« 
Bfe-9fe 
Bfe-BV 

5fe-5fe 

ISf 
®-fife 

6A-6* 
Bfe-6fe 

Ife-lfe 
Ofe-Sfe 

JUS 

fife-Sfe 
5fe5fe 

frirfiV 
6fe-6fe 

llfe-12 
ilfe-IBfe 

Stitt 
istia 

16-17 
25fe-17fe 
16fe-17fe 
lBfe-nu 
17fe-175g 
27fe-18fe 

Belgian Franc 

91*-10 91*-10 
lQfe-12 IOI4-IOS 
’OS4-III4 lOfe-lOfe 
Hi*.12 lOfe-llfe 
111*-12 life.life 
list-1ST* ll+Uh 

103*-Ufc 
10-103* 

lOfe-llfe 
10S4-IU4 
lOfe-llfe 
ll-lli* 

Aslan * (closing rates m Singapore): Short-term 9V 9“*, per cone seven days ptrCMtt one month SSt-S*1* per cent three months 9V-3*r per 

s ss sa ^■Ja’safsr jtjs, sjssjrsJ'ssi ~ aar 

MONEY MARKETS " ~ 

London rates slightly easier 
Interest rates had a slightly 

softer tone on the London 
money market yesterday. Three- 
month sterling interbank eased 
to 8* per cent from 9ii per 
cent, bat the dtocoant houses 
buying rate for three-month 
eligible bank bills was un- 
ctainged at 8|t per emit 

The Bank of England forecast 
a flat position on the money 
market yesterday morning, but 
this was revised to a surplus of 
about £50kn in the afternoon. 
Market sources suggested that 
a shortage in the region of 
£200m was the expected figure 
yesterday, but that tax payments 
from the North of England were 
held up by bad weather. This 

UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 

meant that Exchequer trans¬ 
actions added a net £36Gm to 
liquidity, but was roughly 
balanced by bills maturing In 
the bands of the authorities, 
repayment of late aaiistance, 
and a take-up of Treasury bills 
from Friday* bill tender of 
£317m, phis a rise In the note 
drculafiim of £58in. 

FT LONDON 

INTERBANK FIXING 

LONDON .INTERBANK FfXHIG . 
(IUOOub. JanuaryJ2B) 

3 mwtth* U.8. dollire 

Wd«W offer 97/1 

6 nranh* U4. dells re _ 

bid 9 til i offer 10 

There was no intervention by 
the Bank of England in the 
market during the morning, 
while In the afternoon the small 
surplus was absorbed when the 
authorities sold £45m Treasury 
bills maturing today at 8-8f per 
cent. 

In Amsterdam interest rates 
were virtually unchanged, with 
liquidity in ample supply. An 

MONEY RATES 

underlying shortage of around 
FI 7bn is at present balanced by 
the Dutch central bank's money 
market facility, and the authori¬ 
ties are not expected to offer a 
special advance in the near 
future. Activity in the money 
market Is low, helping to main¬ 
tain balanced conditions. Call 
money remained at 5f-5f per 
cent, and three-month funds at 

6-6$ per cent, although one- 
month eased to H-5J per cent 
from 5j-6 per cent 

In Stockholm the Swedish 
central bank governors meet to¬ 
day amid strong rumours of a cut 
in the discount rate from Si per 
cent Another possibility Is that 
the krone may be revalued, and 
this kept the currency firm on 
the foreign exchanges yesterday. 

INANC1AL FUTURES 

Gilts weak 

dose High Low Prev 
90.18 9020 90.13 80.15 
8940 8943 89.77 89.78 
6940 8950 8948 8840 
89-20 89.20 8920 B922 

% Three % 
P-a. months p.s. 

-047 O-Tt-O.ltidte -O.CF 
246 0.65-0-50 pai 246 

—0/10 per-0.02dia -043 
XT* 243246 pm 347 

-120 2428(11* -141 
Denmark 1020V1044 10.22VI0.23 0402 JOere die -123 140-140dle -048 
W. Gar. 24120-24270 2420324215 046440pf pm 344 272267 pm 34Z 
Portugal 13640-13645 13640-136.10 100225c die -1444 340480(6* -13.16 
Spain 15940-15845 15840-16840 130-150C die -10.54 370420 die -841 
Italy 1,711-1.716 1.713-1.714 10-10* lira die -747 30-31 dfc -7.13 
Norway 74750-74980 74850-74900 140240o«* dfc -347 5 906.30.1fc -347 

nee 847504.6525 8.6T76-8.62S 142-147c dfc -264 7.00-740dfc -344 
•dan 215506.1800 217006.1750 Viera dfc -1.10 14O240dfc -1C6 
an 23346-234.50 234.10-23440 0.71-0 ff7y pm 344 2.01-146 pa 349 
ltrie 1946-1942 1846-1947 64O6.70gn> pa 342 16-16 pm 342 
Itc. 2435064475 244W44420 145-140C pa 666 345440 pa 8.12 

1 UK and Inland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. doHar end not to the Individual currency. 

Belgian rets is (or convertible francs. Financial franc 5B40-5B.55. 

Sank | Special European 
Jan. 85 rate I Drawing Currency 

X Rights Unit 

0.870774 
0.79B084 
0497571 
15.9096 
464678 
8.18868 
845741 
8.53949 
640809 
1X7146 
187425 
6.30477 
187.414 
648818 
1.79418 
88.6658 

Gilt prices lost ground is the 
London Internationa] Financial 
Futures Exchange yesterday. 
Prices opened steady in line 
with Tuesday’s close but fell in 
early light trading, partly on 
profit-taking and also on a lack 
of buyer interest. The pound's 
relative weakness and the dol¬ 
lar’s strength were also contri¬ 
butory factors and there was 
little incentive gained from a 
slightly softer feel to the U.S. 
bond market at Tuesday's close. 

News of a fall in U.S. durable 
goods in December pushed values 
sharply firmer as the market 
sought to assess the implications 
of a 14. per cent fall in rela¬ 
tion to the recent statistics on 
U.S. economic growth. In later 
trading prices surrendered all 
earlier gains as the market dis¬ 
missed the later U.S. economic 

LONDON 
THREE-MONTH ajBODOtLAB 
Sim point* of 100% 

June 8960 8963 89.77 89.78 
Sept 6960 9960 8948 8860 
Dec 8940 89.20 8940 B942 
March 8941 — — 89.03 
Volume 2435 (1482) 
Previous day's open int 91268 (9.536) 

THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100%_ 

Ctose High Low Prev 
March 90.59 90.59 90.54 8044 
Juno 9042 0042 9040 8040 
6*pt 90.11 90.11 9045 90.10 
Dm 89.94 8947 8844 89.96 
Volume 1463 (548) 
Previous day's open int 6,020 (5494) 

20-YEAR 12% NOTIONAL GILT 
CSOlOOO 32nd* of 100% 

Cfoae Hfoti Low Pro* 
March 106-12 108-31 108-12 106-27 
June 107-24 108-00 107-24 108-07 
Sept 107-10 — — 107-25 
Dec 106-28 — — 107-11 
March 106-14 — — 106-30 
Volians 2499 (4468) 
Previous day** open Int 4.126 (4.019) 
Baste quota (clean cash price of 13%% 
Treasury 2003 I*** equivalent price of 
near futures contract) 28 to 40 (32nds). 

STERLING £25400 S per E_ 
clou tflnh low IW 

March 1.4028 14066 14005 14007 
June 14047 1.4064 14026 14SZ2 
Sept 14067 — — 14042 
Volume 644 (315) 
Previous day's open int 2,401 (2,411) 

DEUTSCHE MARKS DM 125400 
S per PM_ 

Ck**a High low Frew 
March 03663 06570 03568 06557 
Jim 0JSB6 — — 04589 
Sept 03647 — — 04841 
Volume 31 (101) 
Previous day** open Int STD (3/3) 

SWISS FRANCS SwFr 125.000 
S per SwFr 

Mardr 0.4600 04&00 0446E 04486 
June 04S50 — — 04536 
Sept — — — — 
Volume 41 (96) 
Previous day** open Int 132 (151) 
JAPANESE YBi Y124a 
S per YMO_ 

Close VAafa Low Piev 
Mach 04288 0.4288 04286 04286 

j June 04326 — — 04324 

Volume 5 (10) “ ““ “ 
Previous day's open Int 312T (302) 

statistic as being both unreliable | 
and unrepresentative of future ; 
economic trends. The March gilt 
price opened at 108-30 and 
touched a best level of 10&31 
before closing at 108-12, the 
lowest level of the day. and: 
down from Tuesday's settlement 1 
price of 108-27. Sentiment was 
also Influenced by a late fall 
in the cash market. 

Euro-do liar prices were con¬ 
fined to a narrow range; There 
was little incentive to push 
values in either direction. Down¬ 
ward momentum was inhibited 
by the cureat level of Fed funds. 
The latter have shown little 
intention of moving lower as 
the Federal authorities seem 
reluctant to relax their current 
monetary stance. There Is also 
some nervousness ahead of sex! 
month's Federal refunding 

CHICAGO 
U.S. TREASURY BONDS (COT) 
8% SI00,000 32nd* of 100%_ 

latest Mgh Low Prev 
M*reh 71-02 71-10 70-31 71-07 
Jim* 70-15 70-22 70-12 70-20 
Sa>t 89-29 70-04 89-27 70-02 
Doc 09-12 60-19 88-09 68-17 
March 60-26 6943 60-28 69-02 
June 68-14 68-18 68-14 68-20 
Sept 6602 6603 6602 6606 

U.S. TREASURY BILLS (IMM) 
Sim point* of 100% _ 

Latest High Low Put 
March 81.01 91.02 8047 9140 
June 90.69 90/70 90.65 90.68 
Sept 9040 60.41 9047 9049 
Dec 90.13 90.14 90.13 90.12 
Match 89.87 8848 8947 8847 
Jum 8943 — 8943 8945 
Sapt — — — 89.44 
Deo 8945 8845 8945 684S 

CKT DEPOSIT (IMM) ~ 
Sim point* of 100% 

Latest Utah Low Prev 
March 8949 89.84 8948 8947 
Jim 8943 8948 8840 8941 
Sept 8921 8824 89.18 89.19 
Dec 88.91 88.94 8840 8841 
Marsh 8842 88.63 8840 88.62 
June 8847 8847 86.37 8847 

STBIUNG (IIUB6) SB per £ 

Latest High Low Re* 
March 14040 14075 14010 14010 
June 14065 14085 14030 14025 
Sept 14076 14120 14060 14045 
Deo 14066 14130 14080 14065 
March 14120 14160 14100 14085 
June — 

GNMA (CBT) 8% SIOO.OOO 
32nd* of 100% 

March 
Latest 
6B38 

High 
...WHS 

Low 
...69-26 

Jim* 68-31 69-04 68-30 
Sept 68-04 66-06 68-04 
Dec 67-1* 67-18 87-13 
March 
June — 

Sapt — _ 

Dec 66-10 66-10 65-10 

Wrflngi U4. Dollar | Deueohe mTk I JenoneeaYen Fran oh Franc Swfca Frano I Dutch Guild | Italian Ura .Canada DoPar Belgian Frano 

0.70+ ' 1.125 
0.574 1 2646 

0.706 i 1. 
1409 i 1464 

IFredothe] 

FUTURES; J 
At least 10 separate rammod^rmil^ets r 

gives you warning of martet opportunities, 
as they occur. For our next bulletin contact 
Graham Murphy on01-6233111 or sax! in 
the coupon below 

Lewis & Peat, date Limited 
32St Mary at Hili,London EC3R8LT 

Lewis & FeatClarke 

Top City post 
at Royal Bank 

Lotust Mgti Low Prev 
March 8046 8045 9042 9044 
June 8946 9040 8043 6943 
Sept 8840 89.64 8848 8948 
Dec — — — — 
March _____ 
June — — — — 

THREE-MONTH EURODOLLAR (IMM) 
81m point* of 100% 

THE ROYAL BANK OF 
SCOTLAND has appointed Mr 
Alexander Anderson as chief 
City manager in charge of its 
chief City office at 24 Lombard 
Street. London. Mr Anderson, 
who takes over on February x, 
succeeds Mr Mm A- Barclay 
who was recently seconded to 
Williams & Gfyn's Bank to take 
up an appointment as an assis¬ 
tant general manager, domestic 
banking (south). For the past 
two years, Mr Anderson has 
been manager of the bank's 
Glasgow, Gordon Street office, 
one of the bank's two principal 
offices in that city. 

* 
Mr L T. S- Sturrock is 

appointed a director of C. E. 
HEATH AND CO. (UNDER¬ 
WRITING). 

★ 
ROLLS-ROYCE has appointed 

Mr Dominie M. Leahy as director 
of public affairs from March 1. 
Mr Leahy is deputy airport 
director—Gatwick airport. 

* 

Mr Clifford Noonan has been 
appointed European marketing 
director of TECHNOLOGY FOR 
COMMUNICATIONS INTER¬ 
NATIONAL. Formerly he was 
sales manager, Europe. 

★ 
Mr Philip Barton, who recently 

joined the company, has been 
appointed to the board of 
SPINNEYS as marketing direc¬ 
tor. Prior to joining Spinneys, 
Mr Burton was marketing 
manager with Spring Grove 
Services and RentoLdL 

* 
Mr John Reilly has been 

appointed a director of 
HERBERT WATSON INSUR¬ 
ANCE BROKERS. He was with 
Colburn French and Kneen. Mr 
David Bye baa become an assist¬ 
ant director. 

★ 
Mr David A. Prager has been 

appointed internal auditor of 
BANK LEUM3 (UK) in succes¬ 
sion to Mr Michael L. Diner who 
has taken up another senior 
position within the bank. 

* 
The Trade and Industry 

Secretary has reappointed the 
following 11 members of the 
ENGINEERING COUNCIL, 
whose initial appointments ex¬ 
pired on December 31 1963, 10 

until December 31 19S5 and one 
until December 31 1964 at his 
own request Professor G. 
Beveridge, Viscount Caldecole, 
Professor D. Embrey. Mr J. Fair- 
dough, Mr G. Hall, Hr M. Harri¬ 
son, Mr R, Hooker. Hr J. Lyons. 
Mr P. Martin. Baroness Plat of 
Wrlttle and Hr D. Roberts. The 
following new members have 
also been appointed: Mr C- 
Farrow, Hr E. Hammond. Dr J. 
niston, Mrs J. Kennedy, Mr H. 
Lang and Mr H. Orr-Ewiag. 

* 
SATCHWELL SUNVIC has 

appointed Mr Luciano Cerllio its 
managing director. He was 
formerly managing director of 
another GEC company within 
the group’s wire and cables 
division. He deplaces Hr Lewis 
Scott, who is moving to a senior 
appointment outside the group. 

* 
UR WICK ORR AND PART¬ 

NERS has elected Hr Michael 
Brown as chairman of the board 
In succession to Mr Cyril Daniels 
who has retired. Mr Brown is 
senior partner of Brown Cooper. 

•k 
Mr Jaakko M. Alanko has been 

appointed managing director of 
ANDERSON AND LEMBKE, 
London office of the Swedish- 
based marketing and advertising 
specialists. He was previously 
executive vice president in 
charge of client service with 
McCann-Erickson in Finland and 
the U.S. 

* 
ENGLISH AND AMERICAN 

INSURANCE GROUP has made 
the following appointments in 
the group's aviation underwrit¬ 
ing division: Mr N. Franklin, 
group aviation underwriter. Hr 
D. E. Hart, aviation under¬ 
writer. and Mr CL A Durkin, 
deputy aviation underwriter. Mr 
A Waller has become aviation 
excess of loss underwriter. 

* 
EDINBURGH FUND MANA¬ 

GERS has appointed Mr Graham 
Brock, Mr Peter Bucher. Mr 
Alex Cowans. Mr Walter Riddell- 
Carre and Hr George Watson 
assistant directors, from Febru¬ 
ary 1. 

* 
Mr I CL Richardson has 

retired from his executive 
responsibilities with CHARTER 
CONSOLIDATED, while remain¬ 
ing on the board. 

UK ECONOMIC INDICATORS 
ECONOMIC ACTIVITY—Indices of industrial production, manu¬ 
facturing output (1980=100); engineering orders (1980—100); 
retail sales volume (1978=100); retail sales value (1978=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 

IndL Mfg. Eng. Retail Retail Unem- 
pnxL output order voL value* played Vaa 

4th qtr. 
1983 

984 924 . 92 110.7 1849 

1st qtr. 99B 94.4 85 uu 153.1 
2nd qtr. 994 94J> 92 113B 158.7 
3rd qtr. 
4th qtr. 

1004 95.0 89 1149 
117/4 

165.7 

May 199;! 944 94 113.7 1599 
June 98.6 93JJ 85 1149 1599 
July 100.7 95A ieo 1139 1669 
August 1005 94.6 82 1129 1629 
September 1014 95 JL 84 1179 167JL 
October 101.8 94A 1159 173.7 
November 
December 

10L4 95 J. 1179 
119.4 

1899 

OUTPUT—By market sector; consumer goods, investment goods. 
Intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
boosing starts (000s, monthly average). 

Consumer Invst In tin d. Eng. Metal Textile Housg. 

1982 
4th qtr. 

1983 

goods goods goods output mnfg. etc. starts* 

941 909 103.7 919 959 879 159 

1st qtr. 959 9L7 1059 939 1009 889 18.1 
2nd qtr. 959 899 1059 92J 1039 889 199 
3rd qtr. 97.0 899 108.1 92.4 1019 902 172 
May 959 919 107.0 939 1029 889 19.4 
June 959 899 1059 929 1039 899 229 
July 979 91.0 1079 939 1049 929 172 
August 97.0 899 2089 929 979 889 15.5 
September 979 899 1099 929 103.0 919 17.7 
October 96.0 90.0 1099 939 107.0 899 182 
November 969 91.0 1099 929 1049 909 179 

EXTERNAL TRADE—Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Terms Resv. 
volume volume balance balance balance trade USSbn* 

-540-540 
-5.944.05 
-545-6.05 

Overntglit —-- 
On* month ...- 
TWO month* --- 
Three months————— 
She month* ..........- 
Lombard 
Intervention -- 

LONDON MONEY RATES 

7 days or- 
7 day notice 

Two months . 
Three month* 

UT* 
13ft-28d 
iStfr-iaS 
12tV-12A 
12ft-ia3 

041875 
6,10628 17i«-177, 10fc-10l* 

1754-181* lOTt-lHi 

Ufe-lSfc 
12-Ufc 
I8-ZSI4 
12-124 

life-life 12fe-Ufe 

Discount Houses Deposit and Bill Rates 

1982 
4th qtr. 

1983 
1st qtr. 

1049 999 +1215 +2227 +1,736 98.7 1790 

1029 1062 —163 +781 +1,764 97.7 1724 
2nd qtr. 1002 1072 -669 -171 +1,490 982 17.71 
3rd qtr. 100.7 1072 -295 4-603 +1238 994 1740 
June 1659 1669 +149 +315 +585 992 17.71 
July 969 1079 -318 - 19 +440 99.0 1794 
August 1004 1072 —122 +178 +569 992 1891 
September 1059 107-4 +145 +444 +529 99.6 1790 
October 1042 1189 -429 -219 + 538 98.8 18.10 
November 1079 1079 +197 +317 +672 98.7 18.10 
December 1792 

FINANCIAL—Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). 

Bank Base 

sterling 
Certifloetc 
Of deposit 

Interbank 
local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposit* 

Treasury 
iBuy) 

Treasury 
(Sell) 

55 3 

5-9fe 

Mq 

m 
9+9+ 
9f*-»fe 
Sfe-10 

g-gfe 
Mfe 

£ofe 

It 
Bfe 
»5* 
Bfe 

7-Bfe 

■fir 

5 9 

»-Bib 
9-Brtr 
5-2+ o-9fe 

flUBfe 

K B1* 
»H-a« 

Eligible I Eligible Fine 
Bank I Bank Trade 
(Buy) j (BeU) (Buy) iWestLBi 

Local JUit hJ Local 1 Finance j 6 Cert 
negotiable] Authority | Houma _ of 

bond* Deposit* • Deposits) Deposit 

SDR ] ECU 
Linked 1 Linked 

Deposits 1 Deposits 

a-, m - » i&sse ssa sss 
£32 = R S£S:I RS Up 

SSKSz £35 - 10 immub 10-10* 
Tsmyeara-. - Z Z - — 
Three years. - — _ _ 
Four reaiw— “ {£* Z Z Z 
Five yearn--. — 10T8 

ECGD Fixed Bet* Export Finance Schama IV Average Rate for intareet 
oariod December 7 1963 to January 3 1BB4 (inclusive) 9.492 per cent. Local 
authorities and finance houses seven days’ notice, other* seven days* fixed. 
RxmI Houses Bass Rates (published by the Finance Houses Association); 
a. per cant from January 1 1884. London and Scottish Clearing Bank Rates for 
lending 9 per cent. London Deposit Rates tor sums at seven days' notice 54 
per cent. Treasury Bilim Average tender rate of discount 8.8661 par cent. 
Certificates el Tax Deposit (Series 8). Deposits of El00,000 and n»*r hold 
under one month: 94 per cent: one-three months par cent three-six month* 

-10 per carte ela-12 months IDS per cent. Under £100.000 fPj par cent from 
January 12. Deposits hold under Series 4-5 KR, per cent. The rate for ell 
deposits withdrewn for cash 8 per sent. _ 

B% 849-B.n B&44 
Bfe B4S-8.ES Bijf-9* 
»f* 9.7-8.B 9*-*% 
9# 8.8-18.1 — 

10 1B.W-I0.2fl 9iV9ft 

Tbs fixing rets* ere she arithmetic 
mesne, minded to the nearest gns- 
sixtsantb. of, the bid snd offered rates 
for 81 Om quoted by the msriret to 
five referent* bonk* at 11 am *ach 
working day. The banks are National 
WesORinetsr Bank, Bank of Tokyo. 
Deutsche Bank. Banque Naifonale do 
Farts and Morgan Guaranty Trust. 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rata . 11 
Broker loan rate .. 101* 
Fed lunds . 
Fed funds si intarvsntlen ... — 

Treuury Bills 
On* month .... 8.8S 
Two month . S4S 
Threa month . 843 
Six month ... 941 
On* year.-.. 946 

Treasury Bonds 
Two year . 100’a 
Three year . 100'n 
Four y*ar .. 100*i 
Five year . 100 h. 
Seven year . IDO'S 
10 year . 100*1 
30 year. 102“* 

Eurobonds - DM Bonds • Schuldscheine 
for dealing prices call 

pflSSFtDOHF 
WeBtdeutsdwLandeebSrtk, Head Ofltae, P.O. Box TI28.4000 DurmMorfl 

Interna Kora) Bondlfodfog and Plscemem: Triephone 8263122/8263741 
Telex 6 651S8V8 581882 

Lawton_____ 
Westdeutsche Landeebank. 41. Mootgate/ London EC2R 6AE/UK, 

Telephone 6386141 ■ Telex 8 B7 384 

LuxwiJmiirg 

WestLB International SA. 32-34, boulevard Grende-Ducheose Charlotte 
Luxembourg, Telephone 4474D -"fetar 2831 

Hong Kona 
Westdeubche Landesbenk. BA Tower, 36U1 Fkxtr. 12 Harcourt Road, 

Hang Kong,Telephone 5-8420288 -Telex 75142 HX 

Marketmakere in DeutschmarkBondsV\feSt LB 
\Afestdeutsche Landesbank 

Ml M3 advances DCE BS HP rate 

1982 
% % % f.m inflow lending % 

4 th. qtr. 172 132 269 +4293 2,139 2,473 10.13 

1st qtr. 92 82 102 +4,456 1474 2499 1020 
2nd qtr. 152 149 15.0 +5987 1,071 2.498 920 
3rd qtr. 82 8.4 249 +1*491 2,098 2908 920 
4th qtr. 10.4 89 189 2,745 990 
June 18J. 162 182 +1962 319 868 920 
July 149 122 212 + 776 739 782 920 
August 112 102 222 + 644 525 937 920 
September 02 2.1 29.7 + 71 834 889 920 
October 89 42 222 + 1,779 987 855 990 
November 72 69 22-6 + 1*413 870 975 9.00 
December 152 152 129 888 9.00 

INFLATION—Indices of Burnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 

1982 

gain¬ 
ings* 

Basie 
matls." 

Whsale. 
mnfg." RPI* 

FT* 
Foods* comdty, Strlg. 

4th qtr. 
1983 

1st qtr. 

1412 119.4 120X 325.4 2982 238.4 892 

144.7 1242 1212 3272 3024. 27729 802 
2nd qtr. 1482 1232 1242 333.7 3662 27229 842 
3rd qtr. 150.9 124.7 1252 3389 310.4 288.14 849 
4th qtr. 1284 126.7 3412 316.4 29820 832 
June 149.7 124.0 124.6 334.7 3082 272.89 852 
July 151.7 12X2 124.7 3362 308.7 28226 842 
August 150.4 124.6 1242 338.0 309.4 293.02 85.1 
September 1502 1262 125.7 3392 313.0 288.14 81.8 
October 151.7 1262 1262 340.7 3142 283.18 83.4 
November 152.7 127.4 126.7 3419 316J. 288.10 83.7 
December 13L7 1272 3422 3182 29820 822 

* Not aeaaonaBy adjusted. 

4 



44 Financial Times Thursday January 56 X884 

INTERNATIONAL CAPITAL MARKETS 

-SPAREBANKEN OSLO AKERSHUS- 

The bank 
that gives 

top priority 
to Norwegian 

kroner 
spot and 
fotward. 

SPAREBANKEN 

OSLO 

AKERSHUS 
Fowc and Treasury Section 

TeL Oslo 3185 28-30. Tefex: 76463 sparx. 
Capital Market Section 

TeL Oslo 31 90 50. Telex; 19968 spark n. 

Tordenskiolds gt 8-10, Oslo I, Norway. TeL- 472 3190 50. 

Dollars flow back 
into U.S. banks 
BY PETER MONTAGNON IN LONDON 

U.S. BANKS have begun to absorb 
billions of dollars from abroad in an 
abrupt reversal of their traditional 

role as net suppliers of funds for in¬ 

ternational lending, according to 

latest figures from the Bank for In¬ 

ternational Settlements (BIS). 

In the six months to September. 
they took in SI4.6bn from overseas, 
with S10.3bn coming in the third 

quarter alone. This followed a peri¬ 

od of three years in which US. 
banks had continuously acted as 

suppliers of liquidity to the interna¬ 

tional banking system. 
The Basle-based BIS, which is a 

leading monitor of international 
banking flows, says it believes one 
reason for this turoround is the con¬ 

tinuing slowdown of lending to de¬ 
veloping countries. Given the simul¬ 
taneous shortage of lending oppor¬ 
tunities elsewhere in the indu&rial 
world, international banks have 

been increasingly forced to place 
their surplus funds with U-S. insti¬ 
tutions. it argues. 

The bank's commentary implicit¬ 
ly rejects the argument that the 

U.S. needs international bank in¬ 
flows to finance its budget deficit 
The deficit was also large last year, 
when U.S. banks were supplying 
funds for international lending. 

A new analysis accompanying 
the bank's report on international 
banking developments in the third 
quarter of last year shows instead 

that over the past decade the U.S. 

banking system has acted to absorb 
excess international liquidity and 

provide extra funds when the Eu¬ 

romarkets were tight, for example 

through the withdrawal of deposits 

by oil exporting countries. 

The BIS says that the liquidity in 

the international banking system 

during the third-quarter led clearly 
to a "two-tier" credit market in 

which developing countries ob¬ 
tained very little new credit while 
there was a "vigorous pick-up" of 
business within industrial coun¬ 

tries, particularly in the interna¬ 
tional interbank market for short¬ 
term deposits. 

New lending to non-oQ develop¬ 
ing countries slipped during the 
quarter to S1.7bn from S4.6bn in the 

second quarter of last year, with no 
net lending at all to countries out¬ 
side laHn America. 

Opec countries, which had with¬ 
drawn $7.1bn in deposits with west¬ 
ern banks during the second quar¬ 
ter. rebuilt them by S2.2bn in the 
third, while several Latin American 

countries also added to their depos¬ 
its as their balance of payments im¬ 
proved. 

BMF Soak bond average 

•Ian 25 Previous 
98.4S9 98.484 

Htoh 1983-84 Low 
102.017 97-699 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 23rd January 1984, U.S. $91.04 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Held ring & Pierson N.V, 
Herengracht 214,1016 BS Amsterdam. 

VONTOBEL EUROBONDINDIZES 
WEIGHTED AVERAGE YIELDS 

PER 24 JANUARY 1984 

Today 
INDEX 

Last weak 
ft 

Year’s Veal's 

USS Eurobonds 11.55 11.53 
High 
12.54 

Low 
11.23 

DM (Foreign Bond Issues) 7.42 7.42 779 1-23 
HFL (Bearer Notes) 7.B5 7.95 8.67 7.43 
CanS Eurobonds 12.72 12.55 13.55 12.53 

Bank J. Vnntobal & Co Ltd. Zurich - Tel: 010 411 488 7111 

\bu,first 

in Foiex. 

‘\bu, first' isn't just 
another piece of banter’s 
blarney. \Afe know that our 
success means servicing you 
the way you prefer. So we 
put‘Vbu, first: 

Wfestpac’s Forex team is 
highly respected, quick and 
reliable in a fast market And 
through our international 
branch network we deal 

round the world, round 
the clock. 

Westpac is the first 
bank in Australia. Vfe’re also 
in nineteen other countries. 
As you might expect V\festpac 
is strong in Pacific Basin 
currencies. But ifs a fact that 
we’ne strong in Continental 
currencies, too. 

*\bu, firsf is also true for 

Trade Finance, Corporate 
Lending and other banking 
services. 

\bu meet the same 
experience and flexibility. 
And the Australian blend 
of directness and 
competitiveness. 

Call us-first 

London Deafing Room: Tel:01-283532L Telex:88836L 
Reuter Monitor page code: WBCL Reuters direct dealing code: WBCL 

Ufestpac Banking Corporation, 

United Kingdom and European Headquarters; 
Vfelbrook House, 23 W&lbrook. London EC4N 8LD. Tel:01-6264500. 
Incorporated in Australia with limited liability 

H\ 4-7 

feV-S.fear' I 

First Bank in Australia 

$100m 

issue for 

Security 

Pacific 
By Our Euromarkets 

Correspondent 

SECURITY PACIFIC last night 

launched a SlOOxn. eight-year bond 

with a coupon of 12 percent and is¬ 
sue price par through Credit Suisse 

First Boston and S. G. Warburg. 
The bond is the first fixed rate 

dollar issue this week in a market 

that continues quiet with little 

movement in secondary market 

trading. 
Caisse Nationale des Telecommu¬ 

nications of France is raising Y20bn , 
tltrough a ten-year Samurai bond 
led by Daiwa Securities with a1 
coupon of 7.6 per cent and issue 
price at 99-95. 

The coupon is the lowest obtained 
by a French borrower in the Japa¬ 
nese market since 1978. while the 
yield to maturity of 7.608 is only 
fractionally above that of 7.571 ob¬ 
tained by the World Bank on its lat¬ 
est issue earlier this month. 

Korea Fvimhflnk is meanwhile 

raising Y5bn through a seven-year, 
8.4 per cent private placement 
priced at 99.9 per cent and led by 
Yamal chi Securities. 

Terms on the World Bank’s new 
SwFr 200m issue were set yester¬ 
day by Credit Suisse. The 10-year 
bonds bear a coupon of 5% per cent 

and issue price of 99%. 

U.S. $75,000,000 
Midland International 
Financial Services B.V. 

(Incorporated with limited liability 
in die Netherlands) 

Guaranteed Floating 
Rate Notes 1994 

Guaranteed on a subordinated bus 
as to payment of principal and interest by 

Midland Bank pic 

For the six months from 
26th January. 1984 to 26th July. 19B4 

die Notes win carry an interest rate 
of 10*16% per annum. 

On 26th July, 1984 interest of 
U S.S521.35 will be due per U-S.S10.000 

Note and U.S.S5213.54 per U.&$10H000 
Note tor Coupon No. 8. 

Agent Baft: 
European Banking Cantpaey 

United 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bend issues for which an adequate seoradarymariket exists. The 

following are dosing prices for January 25. 
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as. $125,000,000 

Midland International 
Rnanctai Services B.V. 

(Inavporaled with limited liateUy in the 
Netherlands) 

Guaranteed Floating 
Rate Notes 1993 

Guaranteed on a subordinated 
basis as to payment of principal 

and interest by 

Midland Bank pic 
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For the sis months from- 
26th January. 1984 to 26th July. 1984 

the notes will carry an Merest rate 
ofl04is% per annum 

The interest payable on the relevant 
Bite rest payment date. 26th July. 1984. 

against Coupon No. IZwill ba 
U.S. 152.14 par US. SI.000 note. 

AgestBaak: 
Morgan Guaranty Trust Coapasy 

of New York 
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Bank of Tokjo (Curasao) Holding N.V 
US $50,000,000 

Guaranteed Boating Rate Notes due 1987 

Payment of the principal of. and interest on. the Notes 
is unconditionally and irrevocably guaranteed by 

TheBankoflbkyOyLtd. 
(KabohAi KaahaTekyo GuM 

In accordance with the provisions of the Agency Agreement between 
Bank of Tokyo (Curasao) Holding N.V., The Bank of Tokyo Ltd., 
and Citibank, NA. dated July 10, 1980, notice b hereby given that 
the Rate of Interest has been fixed at >01% pa. and that the 
interest payable on the relevant Interest Payment Date, July 26, 
1984, against Coupon No. 6 will be US$259.10. 

January 26,1984, London f'tTIO AAT/db 
By: Citibank. N.A. (C5SI Dept), Agent Bank L/1 loAra\%0 

Norges Hypotekf orening for Nsringslivef 
10V2% EURO-NOK-tOAN of 1980/88 

2nd Instalment — April 15th 1984 

The instalment falling due on April 15th 1984 
NOK 16.600.000,— has been covered by Bonds pur¬ 
chased in the market 

Oslo, January 12lh 1984 

Den norake Creditbank 1 3HI * 

43asgCr»...,, 
3 »V,C1 ;’<* • .. ^ v 4 

DnC > 

:n.\ 
-■iV ** ** 

Sydney Weffington HongKong Singapore Newark Chicago SanFraxasco 
Tel:2314404 Tel:724035 Tel:213236 Tel:2232147 Tel:9499838 Te!:630Q350 Tel-9864238 
Telex:68001 Telex:30038 Telex:74935 Telex:26722 "fetec 425679 Telsc 210119 Telex:470609 

CRA Rnance Limited 

Guaranteed F:toating Flats Bearw Notes 1990. 
First series issued on July 27, 1982 maturing 
July 27,1990 

Holders of Floating Rate Notes erf the above issue are 
hereby notified that for the next Werest period from 
January 27,1984 to July 27. 1984 the following infor¬ 
mation is relevant 

1. Applicable 
interest rate: 10Y*%perannum 

2. Interest Payable on next Interest 
Payment Date: US $5^1354 

per US $100,000.00 Nominal 

3. Next Interest 
Payment Date: July27,1984 

BA Asia Limited 
January 25.1984 Agent 

Ml TAMSA 

TUBOS DE ACERO DE MEXICO, S. a. 

US $85,000,000 
Floating Rate Notes due .1989 

In accordance with the provisions of the Notes, 
notice fe hereby given that the rate of Interest tor the 
period from 27th January 1984 to 27th July. 1984 has 
been established at lO1^ per cent per annum. 
The interest payment date wW be 27th July. 1984, 
Payment which wffl amount to US $1,366.58 per 
US $25,000 Note and US $273.32 per US $5,000 Note. 
wiH be made against the relative coupon. 
Agent Bank 

Sank of America International Limited- 


